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BEYOND  ALL 
COMPARISON 


Ticttr>  jte  He>of>d  ^it  cotnparl««n 

the  h«»t  ivvestfoent  in  (  anadii 

Fran  N«vcabrr  ?9(h,  Victen  Bond5  are  bein( 
dealt  ta  00  the  open  market.  Oootations  will 
be  laiad  on  the  fioanctil  page.^  of  all  Canada’s 
|OadiBt  dailies. 

The  crest  of  high  price*  for  cnmtnodttics  bah 
been  poaned.  Many  *tapie  products  have 
already  decided  dmps.  These  condition* 
aJwajs  rtreode  higher  price*  for  hood*. 

There  is  eerrv  indication  that  those  who  infe*( 
in  (he  present  petiod  will  before  ao>  gieat 
Upse  of  lime  regard  their  investment*  as 
singnltri)  for^aoste.  ^e  consider  that  the 
prcscot  petiod  gives  the  investor  what  will 
prababiv  be  the  greatest  iorcstment  oppor* 
tuiifies  of  a  lifetime. 

We  base  every  po*siblc  facility  (or  hand- 
ling  War  loan  businc**.  Your  order*  will 
receive  our  best  arirntioit. 


A.  E.  AMES  &  CO. 

Mrmbrrs  Toronto  Htork  ICxrhonKP 
Membprs  Montreal  titork  Kxrbanitr 

lyVEBTMEST  BEOVRITIES 

Eslabltsh-td 

tTnloii  Hank  Toronto 

Tranaportotlon  Bldg.  Montreal 
T4  Broadway  >fpw  York 

Belmont  Ilotiar  Vtetorla.  B.t;. 
Harrin  Truet  Bldg.  Cbirago 


What  of 

Pulp  and  Paper? 

Is  the  temporary  reeesslon 
due  to  the  intrinsic  qualities 
of  pnlp  and  paper  securities 
IhemselTes,  or  to  other 
causes i 

The  answer  is  provided  in 
an  analysis  of  the  whole  sii- 
natlon  contained  in  the  cnr« 
rent  number  of 

The  Income 
Builder 

This  Review  is  issued  by  onr 
Sienice  Department  to  help 
you  in  dealing  with  yonr  in- 
vestment  problems. 

Typical  securities  are  ana¬ 
lysed,  and  suggestions  offer¬ 
ed  for  deaUng  with  the  pro* 
sent  market  situation. 

Copy  gladly  sent  Free 
for  the  asking. 

Graliain.Sanson&CQ 

INVESTMENT  BANKERS 
Memticn  Toronto  Stock  Cxchanse 


85  Bay  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


Features  of  To-day's  Issue 


Large  gain  in  Canadian  produc¬ 
tion  of  iron  and  steel  in  1920. 

Pulp  and  paper  authorities  never 
more  confident  regardine  pros¬ 
pects  for  iudnstry  in  Canada. 

Warning  given  Oovemment  rela- 
Uve  to  Canadian  shipbuilding 
industry. 

Building  of  fishing  vessels  in  East 
stimulated  by  recent  interna¬ 
tional  contest. 

London  thinks  Canada  capable  of 
doing  larger  trade  with  other 
parts  of  E^mpire. 

Efforts  to  eliminate  London  as 
center  of  world’s  fur  trade  re¬ 
acts  unfavorably  to  all  eon- 
cemed. 

Editorials;  Income  Tax.  exemp¬ 
tions  curtailed  at  end  of  year; 
trade  stability  menaced  by  liesi 
American  attitude  towards  na¬ 
val  truce. 


A  Revival 

nPHE  LAST  few  months 
*■  have  k-itnessed  a  re¬ 
vival  of  intereit  in  Ptiblic 
Utllrty  Becoxities. 

Neglected  for  eotBe"  lime, 
there  U  every  indicatloa  that 
this  class  of  security  is  now 
coming  back  into  its  own, 
eapecially  those  of  compan¬ 
ies  whose  electric  energy  is 
developed  from  water  power. 

To  enable  investors  to  rise 
up  the  situation  we  hatn; 
prepared  a  booklet  anaJyz- 
hig  the  Public  Utility  sit¬ 
uation  in  detail,  which  will 
be  sent  upon  request . 


NESBITT.  THOMSON 

and  Cewipanv.  Ltimt-il 

Mi  M  >sww»  ov«e'  MuMrngAi 
TaawCc  I..W'1na.  ''Wr. 


INVESTORS  IN 
BRITAIN  WANT 
8P.C.YiaDS 


I  Even  With  Such  High  Income  , 

Return  Money  is  Not  Flowing ; 

.  Into  Industrial  Channels  i 

W'ith.  Force  —  Several  Big! 

!  Issues  Not  Subscribed — Arbi- 1 

trage  Dealings.  t 

I  (From  flic  Foiidnn  Bnrean  oi  The  j 
Financial  Time's.)  | 

1  I..on<lon.  -Uccent  isBues  in  the  Brit-  i 
ish  money  market  indicate  that  eipht 
i  per  cent  is.  generally  speaking,  the 
minimum  rate  for  which  British  in- 
j^esfo^s  now  look  a.s  a  yield  for  their 
i  Investments,  and  even  with  that  re- 
(tuni.  and  over,  money  is  not  flowing  j 
into  inrlustrial  channels  with  niurb  1 
I  force.  l>a.st  week  T  mentioned  lhati 
^  the  Beardmore  steel  i.ijnie  was  a  com-  ]  ! 

'  parative  failure,  over  sixty  per  cent,  j 

1  being  left  with  the  iinderw  riter.s,  and  | - - - - - I  ■  «%■■■  avaaiMs 

Policy  of  **Dont  Buy”  Means  ENCOURAGEMENT 
Confinuef/ Tmffe Depression  WARRANTED  BY 

]  amount  offered  being  subacrihed.  * 

i  Se"\y“pm%enL  ;^e;er',;d  SS  "'orld  has  Itad  many  slogans  since  the  begTnninR  uf  |  MARKET  FACTORS 

Bhares,  the  Istie  was  not  fully  suli-  Uio  (Ireat  War,  iuid  in  many  instances  these  have  h;ul  ■  ■  •  nv  I  VIIW, 

Bcrib^.  their  influence  on  the  economic  life  of  the  comnnmitv.  !  - , 

The  Downward  Tendency.  These  slogans  have  exhoTte.d  humanity  to  buy  tlii.s  or  re-  i^iteadying  Influence  of  \  ielory 

The  dovvDward  tendency  in  all  in-  '  fpain  from  buying  that,  and  mankind  has  more  oi-  re-  Issue.s  Still  Apparent— High 
! .1  ,  a*'*'  .sponded  thei-eto.  !  E.xchange  Rate  Will  Act  As, 

1  i^iooiDy  ptace  these  dayp.  The  worst  ,  J.'UriTig  thp  six  months  or  So,  we  hsvc  bcGn  *'X-  i  Kcstrictive  Icirii.t  on  imports, 
I  of  the  liquidation  Is  not  yet  over,  and  horted  to  wear  our  old  clothcs,  old  hats^  old  boots,  and  what  i  United  States — Many  j 

while  sellers  are  many,  btiyers  are  not,  and  have  found  ourselves  under  moix*  or  les.s  pie.^viirc  ‘  Industries  in  Strong  Position. 

few.  The  Metal  Exchange  also  shows  to  go  Wthout  eating.  ,  -  — 

considerable  depression,  with  a  se-  >»  .*.1  \^  •  »  i*  fwv,  ,  in  investment  eircle:?  the  Vu’ttnv* 

verc  slump  in  lead,  zinc  and  tin.  Sll-  ♦  the  ^11  in  the  pubbc  press.  Through-  Ikmds  situation  has  almwi -ccubcI  io 

ver  has  had  another  fall  to  a  new  ^Ul  tne  land  it  tound  a  public  waiting  t<v  Itear  it  and  retuly  ‘attract  ftirther  comnunt.  I'rii  e 

low  level.  to  T'espond.  For  yeai’S  the  public  had  been  bu.'l'lJlg  every-  'changes  are  now  confined  to  smallei  i 

Mr.  J  H.  Thomas,  chairman  of  the  tiling  it  COUid  lay  its  liauds  Oil.  It  had  gone  to  the  verv  , fractions,  probably,  than  in  the  ciisci 

International  (  onfereuce  of  Railway- |  extremitv  of  evtrav'urnnce  Tlitm  rnicofl  Ibo  fino-nV  class  of  seturity  on  the! 

men,  and  Secretary  of  tJic  British  J  lien  Wa.s  :  aised  the  fingei  |  There  still  remains,  how, Mcr.! 

Rail  waynicn*s  Federation,  has  by  his  teaming  by  tlie  Jiublicist  and  the  economist,  and  the  J  the  reassuring  influrnco  of  ilic  man-' 

recent  speech  aggravated  the  situa-  VVage-eanier  was  soundly  rated  and  lectured  upon  his  'net-  in  which  the  market  r.'sponded 

’  We  threatens  another  railway  \\asteful  ways.  Now  the  public  has  gone  to  the  other  ex-  .under  IJie  almost  entireU  uncxpcct-' 

S’^^tn.e^rhSfe’have  n^'MX'd  tO  COmc  forw^ard  and  point  out 

the.  end  of  onr  fight.  W'e  realize  that  |  thedangeiofthl.SCOUl.se.  ,  ,  .  ,  .  In  the  foregoing  connection,  con-' 

there  will  be  a  big  struggle  yet  ahead. '  When  we  CXhOll  mankind  not-  to  buy,  W'e  have  only  to  !sideral)le  comment  is  made  upon  th# 

I  believe  that  there  will  he  a  big:  overcome  llis  disposition  tO  Was.tefuJne.S.S  OV  .self-indnlgence,  !  possibility  of  the  T'^inance  Minister 

fight  in  the  next  few  months  in  this  j  jp  oj*der  to  [inxluce  ret-uits.  But  when  we  exhoi’l  him  to  jta'.lng  the  nn\t  stop  and  Iherohv  I 

country  be  says.  po.ssilxilitV  tliat  we  may  have  to  over-  Ihe  only  remaining  artifi-, 

Cnttins  the  Shackles.  ..  i  •  ii-ii  .  -,  Influence  over  prices  of  secun-i 

The.  Anglo-rfanadian  financial  com- 1  stmngcr  bar,-ier.  ruunely,  lus  lack  ot  ttnancial  itjcs.  iiefereucc  is  no,,  m  tho  re,-  ; 

munity  were  plea.sed  to  hear  thal  the  i  •ahlllty  or  lack  ot  credit.  To  what  extent  this  iaclor  is  |mom!  of  the  bun  againsi  the  iniport  j 

war  prohibition  of  "arbitrage  deal- 1  present  in  the  pi'osent  dilemma  is  difficult  to  .-^uy.  I>nt  u-ith  ''anadian  seeunlle.s  held  abroad. 

;  mgs  ’ on  the  Lonoon  Stock  Exchange  .  mcrea^e  in  uncniplovmiciit  it  must  conslantiv  Vx'Mno  ^  ’•"niowii  was  Teeeutiy  suggest- , 

I  ha.s  been  repealed.  At  present  the!  ,v,vnter  'ert  by  the  T, astern  Section  of  the; 

restrictions  imposed  by  the  Canadian  .  1*,,'+  •  ,  4i  •  i.  i  .i  |tltind  Dealer.^  .Association.  j 

'  Government  prevent  the  repeal  of  the  ;  IMCMmt.  if  reason  U)  think  tha.  tllC  |  Ininicliate  \etion  Not  Fxp<‘ef»*<l.  ; 

'.prohibition  regulation  from  proving  !  IRIlThat-ing  power  of  the  piUtlic  is  still  large  and  fsurly  well  in  view  of  the  attitude  taken  upon' 
jof  benefit  to  t'anadlan  finance,  but  i  distributed.  Wage.s  have  l>een  hi.gh  aild  there  lias  been  a  matter  by  the  V^inanco  .Minister  i 

'  when  these  restrictions  have  been  re-  considerable  sUl-plU-S.  This  manifests  itself  in  tho  large  'and  prominent  bankeip,  however,  the  i 
.  moved  by  Sir  Henry  Drayton,  market  .  cu.m-Hl  i-  conclusion  has  been  reached  that  the 

i  operations  between  Great  Britain  and  T’"  VlCtop'  ana  Othei  s„5gp,tiou  of  the  bond  dealer.s  will  : 

j  the  Dominion  will  be  no  longer  Jmni-  !  bonds  in  uie  iiyiKis  of  the  public.  This  llOWO'VOr,  will  jnot  be  granted  either  now  or  for 

I  pered  by  tho  regulation  which  has  j  rapidly  dimini.sh  should  unemployment  continue  to  increase  [some  time  to  e/mie.  in  act.  ihe  be-l 

j  applied  to  arbitrage  dealings  betwHcn  until  it  reaches  large  proportions.  And  unemplovqnent  I'ief  rather  seems  to  be  that  wlnm  the  , 

I  London  and  other  financial  contrea.  undoubtedly  mean  lack  of  hiodng  iiower  and  a  general  ‘f^ni-itto”  °  ^ '  ^ ' 

'>k#xaaiaii«%ai  lowering  of  wages.  This  will  gradually  restoro  tlie  bal-  j  The  purchase  of  victo.-v  Bonds  bv! 

UuMINIUN  DRIDuC  CU  — after  much  needless  distress  and  upheawal — and  ‘Americans  ha.s  been  further  jussiste, 

iiBik  AAnn  ur  an  ■  tilings  will  agiiin  begin  to  mend,  and  in  the  cour.se  of  a  few  'during  the  week  by  the  eontinuo,!  a,]-' 

i  HAD  GOOD  YEAR  I  .real's  we  will  have  gone  back  to  the  other  extreme,  Y”*'*'  f”"*'®  Canada,  j 

••.•in,  Our  preset  is  ajatost  the  "Don',  B.,y"  slogan  |.Vr, 

'  The  Dominion  Bridge  Comuanvi  " uttered  that  cry,  but  we  now  lyeheve  that  all  'a  ^veek  ago.  these  ftmd.s  are  now  sell- 1 

brought  its  fiscal  .vear  to  an  end  on'  ^  ^  accomplished  therefrom  has  been  accom-  iing  at  approximattsly  17  P.c.  ill  Mom-! 

,  the  31st  of  October.  Officials  ■of  the  plLshed  and  that  further  in.sistenci'  thereon  will  leave  us  This  holds  om  furthci  lemptc- : 

'company  have  been  busily  engaged  worse  off  than  we  now  are.  We  have  changed  sides,  and  victory, 

in  preparing  for  the  forthcoming,  wc  now  .say-“Buy  within  rea, son.’’  This  is  sound  advice  Jof vtHmd^ 

I  aTf i^annimfi^ering  ^  selfish  StandpOflnt.  It  may  be  that  lami  increases  materially  the  interest 

the  middle  ot  .lanuary.  i  goods  will  become  cheaiWl'.  But  it  is  conceivable  that  this  ircun  a  based  upon  the  invcstnieni  of 

i  Meantime,  although  no  details  will  j  would  prove  a  grave  disaster.  It  would  mean  the  slaught-  American  nollar  in  ilK'se  amf 

I  be  available  la^fore  the  results  of  the  |  ering  of  goods  at  prices  at  which  they  ^Id  not  ^  repi;o-  |  allo'getCr'^TdV'frmn  Ibe  benefir  o? ; 

lyoar  are  defiaitel.v  ascertained  and,  Without  cutting  wages  in  half.  That  COukl  only  be  iotlierw;se  to  ranadti  from  ihe  pur-! 

’  "is  knoVt^  after  factorias  had  been  closed  for  long  pei-iods  and  jeha.ses  mentioned.  i 

:  lustuy  the  statem^t  that  the  results  the  population  had  been  reduced  to  the  very  verge  of  star-  ! ,;» JxeT^u-k‘^^^^  ; 

4  -  •  1  iat  this  period  of  the  year  is  regarded' 

!  satisfactoiT  to  shareholders,  uP^er  ^Yhat  is  wanted  just  UOW'  is  a  sane  view  and  a  rea.SOn-  some  degree  of  appreliension. 

:  me  conditions  vihich  had  to  be  met  g^y^ude.  It  is  not  good  to  see  pricas  come  down  too  'and  it  is  not  .surprisins  to  hoar  thej 

'*^^0  well  ^fSonned  Quarters  the  rapidly,  I'hey  went  up  gradually  over  a  i>eriod  of  years,  jprediction  that  the  hi.gh  point  of  the  ^ 

statement  is  heard  that  the.  earnings  and  if  we  wish  to  avoid  industrial  and  financial,  and  even  "  ‘ evortopped  dur- 

I  will  not  differ  greatly  from  those  of  sixrial  and  jxiliticill  dislocation  we  will  not  force  the  ptice  on  !  "  '  “(Continued  on  Pane  T.)  ' 

a,  yoar  ai^o.  This,  lit  anj*  rate,  would  tllG  doWTl  ffrudG,  I  _ -  - . -  _ 

I  mean  that  the  dividends  werej  *  ’  I _  _ _ _ 

i  abundantly  teamed— and  this  posslb-  - — —  -  j  PUCrDCIJI  Cl  CMCUTC 

,  ly  is  the  main  point  at  the  moment  I  jckaOVER  REPORTED  Sale.s  of  over  ST.O.OO.uOO  in  J920  ;  ...  Th, '‘*1; '  , 

In  view  of  the  present  disposition  of,  yoRK  AIR  BRAKE  CO.:  will  make  this  year  the  bc.si  in  the  i  .  nTII  I  IN  rllR  TRAllF 

the  Street  to  look  for  adverse  re- |  York  Air  Brake  i  history  of  the  company  a.s  regards  j  w  I  Ifcl.  Ill  I  Wli  I  liril/k 

Iiorts.  particularly  in  the  iron  and  conipanie.s  that  re- ‘  equipment  businc.ss.  I  -  , 

I  steel  trades.  A  year  ago  the  com-  i^eavy  current  bu.sin©s.s.  Sales!  Earnin.gs  for  tho  current  year  are!  While  recent;  occurrences  in  the! 

j  pany  was  able  to  add  $823,000  to  sui-  first  eleven  months  of  the,  expected  to  be  well  aboic  diviijend  !  trade  have  been  exceptionally  de-  ' 

t  plu.«,  after  paying  dividends,  or  ap-  ypg^  doubled  those,  of  the  eorres- !  requirements,  w'iiich  ca.il  for  the  die- :  pressing,  and  prices,  not  only  of  raw  j 
!  proximately  13  per  cent,  oter  and  period  of  1919  with  $200,- ,  bursement  of  $10  a  share  on  the  furs  but  of  fur  garment.^,  have  been, 

I  above  the  dividend  of  8  per  cent.  spare,  and  it  is  expected  thal '■  $lo, 000, 000  stock.  Tn  fact,  some  in-  f'”'-  unprecedented  extent,  re-. 

Allowing  for  certain  increased  year’s  gross  will  exceed  $7,000.- ;  terests  hoiie  they  will  reach  $20  a  suiting  in  enormous  losse.s  to  mer- j 


_ CANADA 

SATURDAY,  DEOENIBER  18THri920 

City  of  Winnipeg 
Twenty  Year  65^  Conpon  Bonds 

Due  August  2,  IVTO 
Price  94,48  and  Jiilerest 

Yielding  about  6.50  p<‘r  cent 


TORONTO 

1 0C.  A  COPY,  $3  A  YEAR 


Harris,  Forbes  &  Conipanv 

Ini'orporatr'i 


OBAWABUSY  I 
ON  QUESTIONS 
OF  HNANCE 


Business  Profits  Tax  to  Be 
Eliminated— Corporation  Tax 
and  Income  Tax  Likely  to  Be 
Increased  —  Few  Tariff 
Changes,  if  Any — May  Lift 
Ban  on  Securities. 


linHIliiiifRiiPnif^^ 

Our 

Experience 

in  ihe  piffchaae  and 
sale  of  Canadian 
Cacemmeni. 
pal  and  CoTpotahon 
fSonda  deaetoes  your 
:ontidefaHon.  H'Aen 
choosing  your  Incest- 
ment  (B^mkers  hear  in 
mind  that  we  haoe 
keen 


21  St.  John  Street 
MONTREAL 


■  the  roassiirlna  iufliirnco  of  tlio  man- '  Imuu-p  the  itrobiiliiJiiy  of  no  radical! 


net'  in  which  the  market  ri'tjponded  ‘ 


.under  the  almost  entireU  unexpert- '  luxury  iinjiosLs.  they  arc  likely  l.oi 
jed  act  of  freeing  trading  in  tlicse  ‘  remain  as  at  p.-esent.  It  was  one  • 


In  Business  for 
Twenty  Years 


Doraraon^EcuRiTiet 

CORPORATION  -  i  J^ITEO 


i  Ottawa. — With  Sir  Henry  Draytonl  g 
I  back  in  Ottawa  from  his  nation-wide  %  been 

'probe  into  fiscal  condition.s  aiid  the  IT 
session  rapidi}  approaching,  con- j  |  i  fi 

^  ^  sideration  is  being  given  to  a  nuni- 1  [r  »•*  DUSineSS  H 

L.P.R.  Building  her  of  matters  of  concern  to  the'  ^  -I-  V 

TAAHATVTTk  financial  world.  One  of  these  is  the'  “  I  Wenty  I  eSI 

IxJlxAJixliR  Business  Profits  Tax.  which,  with!  |i 

t  the  advent  of  the  next  budgel,  willj  ~ 

cease  to  he  a  part  of  G-anadian  fiscal  |  ^ 

_  .  -  I  policy.  The  Profits  tax,  hailed  at  the  P  IVvmtfOfi  ^ITII 

I  -  I  time  of  Its  iiic.ciitiou  as  conscripriou  I;  vH-vll 

■  '  of  the  w  e.alth  of  th<'  profiteers,  but  i  ^  CORPORATION "IJy 

'  TMAm  in  A  Anir^lT  without  .Tn>  one  to  do  it  honor. 

rNnnimAnFMrNT' 'l'«n'ped  um  th©  following  ^ 

!  Iwl  1  I  j  reasons;  (1)  It  is  loo  complex  and!  ir 

_  ___  •''dministr.ition;  (2)  it  i 

j  IMf  A  nn  A  lyTril  IJM  llms  created  uncertainty  in  Uie  lui.si- j  . —  _ _ _  - 

WWHnntt|M|  rij  ni  'ness  woi-M  and  encouraged  extrava- I  — 

'  gauco  in  luisincs.s  management;  (31  | 

■  J|||M|#pv  ^  "  penalizes  tlie  more  conservative  ——————— —— 

,  IUIJl|f  11  |b  I  pill  hu.siTirss  corporation.s;  (li  Hs  .vieid  | 

I  If  mill  lb  I  I  "wl  wllW,^‘’  *-<>'>  liuccrlaiu  to  permit  of  it 

j  ,  I  being  relied  upon  a.s  a  definite  sotircq  W  J  i  *  m  _t 

f  . J  .  7"-7  '  .  ..  of  revenue;  aiul  (5)  it.  Jras  tended  to!  \  J WtglRTQfl 

jtitead\ing  Influence  of  \  iciory  mainiaiu  iim  iiigii  cost  of  living.  Thej 

Issues  Still  Apparent — Hijjh  elimination  of  the  Profits  tax.  how-,  ^  •  *  * 

j  E.xchange  Rate  Will  .\cl  .ASiP''’*-  not  meau  that  Imsiues.s  iSj 
:  Restrictive  Tariff  on  Import.s , ’‘'  ‘i  ‘f, 

F*  X  ,r  .4  J  .  T-  alto^LMbor  iirobablc  that  the  corjior- ; 

r  -yk/'l.V  i  atioii  tax.  .sijlistanUally  stiffened  last  I  ,  . 

I  Industries  in  Strong'  Position,  yeai,  w  in  Uc  m.'ide  even  more  seiere.  j  .’lany  of  the  desir 
.  — - —  —  I  The  iuconie  lax,  too.  maj  be  some- '  vestment  .SCCUI’i' 

In  inve.stment  circle;;,  the  Vui(.i'y '  wtiat  revised,  although  it  is  not  like-j  not  listed  On  11 

Ikinds  situation  has  aliuos! 'ceased  to  ly  to  lie  iiiiieh  inor<*ased.  The  Go»-;  ch'UltfC 

'attract  further  eominent.  Prii  e  ernm<Mji.  takes  ihe  grounii  thal  uo:  ‘  ^  ’ 

lehanges  are  now'  confined  to  smaller  |  Cianadlao  income  lax  ought  lo  exceiMj  have  however 

;rractlon.s.  probably,  than  in  the  ease  la  similiar  lax  in  the  I  nlted  Stales.!  .  faHliUn  f 

I  of  any  other  class  of  security  on  thej  thete  being  dauger  of  retarding  capi-'  lauillICS  I  (i 

'list.  There  still  remains,  however. Mai  from  eiitering  the  Dominion;!  pi'Ompi  and  satis 


Unlisted 


Aiy  for  the  uidI 


.Many  of  the  desirable  in¬ 
vestment  .securities  are 
not  listed  on  any  e\- 
chiuige. 

>Ve  have,  however,  perfect¬ 
ed  facilitic.s  f  a  r  1  h  ( 
prompt  and  satisfattoiy 
execution  of  o  r  d  e  r  s. 
either  to  buy  or  ;  cli 
stocks  of  this  naiinc. 


Idle  Expect  Tariff  t'iianee. 


Any  inrornintioii  pertain¬ 
ing  to  them  will  be  glad¬ 
ly  furnished  by  our  I'l.- 
listed  Department, 

Write  Us. 


.bonids  from  control.  ilnte  thought  they  could  be  consider-  Any  inforniatioii  ucrlaill- 

i  In  the  loregoing  connection,  con-' ably  lessened,  but  that  w.-ui  before  j  ‘  j  tn  them  will  he  trbi#i 

Isiderahle.  comment  is  made  upon  tha  imports  bc,gan  to  fall  rtwax  and  I  ing  to  inem  Miii  iic  guui- 

Iposslhility  of  the  T''’inance  Minister  eustoni.s  •  revenue,  furlher  hit  by!  '}  tumished  b}  OUr  I  ••- 

iT.'i'.tng  the  next  stoi)  and  theroh.v  I  falling  pric.ea,  .started  to  seriously,  listed  Department, 

;aI)olishing  the  only  remaining  artifi- 1  decline.  1 

icial  Influence  over  prices  of  secuii-i  |4|p  Tariff  t'iianec.  !  Write  Us. 

tics.  Reference  is  now  to  tho  re,-;  j 

Imov-a!  of  the  bun  againsi  the  import  j  The  trutli  iy  that  within  the  past  | 

!ol  Canadian  seeurillo.s  held  abroad,  nmnth  or  two  tlie  financial  siliiation  T\|/u»nKCAM  Cuennanh  (TliAnPIID^ 
tbch  romowil  was  receutly  sugg.-st-,  bae  b.eoru  m  s  h  bs''  bright  then  KiCn<Wl)50n  UnirrAKU  ttinUKDliKtl 
!crt  by  the  Tlasterii  Section  of  the '  before,  'l  o  uogin  w  itli,  llic  Western  IxjI/rcTs*r*?T*''«^iiQiTir<  '  * 

I  Bond  Dealer.^’  .Association.  j  erop,  uiwn  which  great  hopes  wei-e  j  INVESTMENT  SECURITIES 

I  Ininieiliate  Action  Aot  Fxp4‘cf«‘d.  (based,  failed  lo  lueei  c\p<etattor..4.  |  RovhI  iiunk  ituiidind  Iciuni 

In  view  of  the  attitude  taken  upon  ' came  depres.sion  of  ijusineas;  .  _ _ 

jHiis  matter  by  the  Finance  .Minister  j  deejine  ol  exiiorts;  falling  |  ^  ———————— 

land  prominent  bankerp,  however,  the  i r'roin  all  .souiccs,:  the; 

eonclusiou  has  been  reached  that  the  I  a  big  railwav  deficit  and  ;  _  ^  _ !!■..  ,■  _ 

jsuggp.stiou  of  the  bond  dealers  will  !  declining  exchange.  And  to  |  '-v.f 

jnot  be  granted  either  now  or  for  matters  worse  ordinary  o\- 1  (^1  KBEC  UAIHVIY  E  VR-MXG.S 

[some  time  to  come.  In  act.  the  be- 1  i>‘'ndit.ures.  ay  if  imim.ssibic  of  hein.g  ;  .shoD  FROtiKESSiVL  l.M'REASF 

'lief  rather  seems  to  be  that  when  the  ‘’vtiD'oIled,  advanced,  and  an  iinem-i  *■  ,  t,  -i  r  -  i. 

.end  conl<^?  if  will  be  more  or  le.ss  an- !  '“Itualion.  eballenging  addi-|  ,, Quebec  Railwav.  ru.ght. 

itoniatio  '  tional  outla.v.s.  intruded  itself  into  I  1  owe;  (  oiupauj  arc  making 

I  The  purchase  of  Victoi'v  Bonds  bv;  tlie  trouble.  Undei-  Ihe  eircum- j  an  f’Xcelleiil  show  ing.  Tho.se  for  the 
‘Americans  ha.s  been  further  at,.sistef)  '  stances,  it  is  idle  to  expect  am  jm-  ]'»'  bhieo  quaitei?  ot  tiie  pie.seu' 
Idnring  the  week  bv  the  eontiniiod  ad-'  Porlaut  change  in  fi.»<'.al  policy,  and!  3  car  hv  quailcis  compare  a? 

Ivance  in  .New  York  funds  in  Canada,  j  least  of  all  in  the  protective  tariff,;  loiiow's.- 

jThe  premium  ha.s  risen  sliarplv.  so  which  the  Government  has  plainly  L  First  quarter . xKi.'.ftks 

hbat  instead  of  approyimately  I.)  p.c.  ;  adopted  a.s  the  corner-stone  of  its^  .''Oeond  quarter  .  19S31i 


AV  ....  UIMITEO  .  .  . 

INVESTMENT  SECURITIES 

RovhI  Hunk  Ituildliid  I  ci  ui 


'  The  Dominion  Bridge  Company 
brought  its  flscAl  .vear  to  an  end  on 
I  the  31st  of  October.  Officials  ■of  the 
company  have  been  busily  engaged  ■ 
In  preparing  for  the  forthcoming  | 
I  annual  stal.emeut  which  w-lll  be  pro- ! 
I  sented  at  the  annual  meeting  around : 
;  the  middle  ot  .lanuary.  I 

i  Meantime,  although  no  details  will  j 
I  be  available  Ixffore  the  results  of  thej 
!  year  are  definitely  ascertained  and ; 
j  the  annual  rejwrt  is  due  for  pre- 
i  sentation.  sufficient  is  known  to 
:  .justify  the  statement  that  the  results 
'  of  the  past  year  wdll  be  found  quite 
!  satisfactO'iT  to  shareholders,  upder 
the  conditions  which  had  to  be  met 
during  the  year. 

'  In  well  iufonned  quarters  the 
statement  is  heard  that  the.  earnings 
i  will  not  differ  greatly  from  those  of 
a  year  ago.  This,  at  any  rate,  would 
i  mean  that  the  dividends  w  ere  I 


jThe.  premium  bn.s  risen  sliarplv.  so 
I  that  instead  of  approvimalely  I.)  p.c. 
a  week  ago,  these  ftmd.s  are  now  ,se1J- 
iiiig  at,  approximately  17  p.c.  in  Moiit- 
'real.  This  holds  out  furthci  lemptc- 
tion  fm-  the  purchase  of  Victory 
!  itonds  by  Amorican.s  and  others  hav  - 
(ing  New  Vork  funds  at  their  di.sposa! 
land  Increases  materially  the  intei-cst 
irciiini  based  upon  the  iinestnieni  of 
the  American  dollar  in  tliese  and 
I  other  Canadian  securiiios.  Tbi.s  is 


l:■couomic  creed. 

Lifting  Han  on  Neenritiesi 
.Sii'  Henry  Drayion  is  apparently 
Jiving  close  consideratlnii  to  repre- 


Third  qiiartei'  .  ,  . .  .  .  233, .vMv 

It  will  be  seen  lion;  the  foregoing 
thal  lilt  jiicrea.se  from  quarter  to 
quarter  showed  a  progressive  ratio, 
.seniations  urging  removal  of  llie'’*“^  .second  quaritr  leing  .$,lu.iOb 
embargo  on  the  i-eimporta-i.m  of  dol- 1 -■'‘■'atei-  than  the  bt.-.t  and  tl;e  third 
lar  seeiirities  from  Isuidon.  This  j  d'larlor  .?3..,O00  more  than  tue  s-  e- 
■•('iribargo"  as  is  wcli  known,  was  j 

designed  to  kreji  t'anadian  nionev'  at  The  iiicreasr  .siiowii  in  the  thini 


loineri  anariiati  .seeiiriiios.  i  nt.s  is  the  market,  foi'i  quarter  over  Die  first  qu.arter  was 

I  altogether  aside  from  the  benefit  m  j  b„t  with  the  reniov.al  I  coiisequenlly  $dr>.ouu.  The  jirospects 

jotherw-ise  to  Canada  from  ilie  pur-j^ii,  of' Vieforv  bond  trading  [are  fora  further  increase  in  tlio 

jeha.ses  mentioned.  '  it  ts  being  urged  that  no  important  fourth  Quarter. 

Tn  foreign  exchange  circles  the  .ad-  exists  for  maintaining  the  - - - 

(vanemg  tendency  of  New  A  ork  funds,  oxlsiencr.  An  official 

at  this  period  of  the  year  IS  regarded  „ther  I  IMIROALRhNr 

with  some  degree  of  :iP!>relieiision. ;  |  IN  i'ANADIAA  NlTiAR  TRADi; 

'and  it  is  not.  .surprising  to  hear  thei  '  ■  ’  I  . 

ipredietion  that  the  hi.gh  point  of  the  1  hat  I  atlle  LnibaT(ru.  With  the  su.gar  war  at  an  end. 

ipresent  year  will  be  oivertopped  dm-  question  of  the  British  em-  there  are  expectations  in  local  trade 

ling  1921  I  bargo  on  Canadian  cattle,  recently  circles  that  tlie  price  of  su,gar  will 

'  "  "^(Continued  on  Pane  i.)  'very  much  under  discussion,  will  sflffeu  during  Die  coming  few  weeks. 

j  _ _ _  _  .  _ .probably  be  the  subjeel  of  renew'cd  Those  in  close  touch  witli  tlic  mar- 

negotiations  between  the  British  and  kei  expect  prices  of  refined  sugar 
nurppnii  pipmpmtq  Canadian  Government.*.  The  ques-l  to  lie  .shifted  upward  to  a  basis  more 


ling  1921.  I 

;  (Continued  on  Pane  7.)  ' 

CHEERFUL  ELEMENTS 
;  STILL  IN  FUR  TRADE 

j  - 

!  While  recent;  occurrences  in  the 


(Contliined  on  Page  7.) 


j  on  a  parity  with  New  A’ork  jirices. 


'  AHow  ing  for  oertaiu  tncreasea  1 
I  charges,  it  is  reasonable  expectation 
'that  the  dividends  have  been  earned 
,  twice  over. 

However,  it  is  probable  that  share- 1 
holders  would  be  satisfied  with  con- 1 
siderably  less  favorable  results  than : 
this,  more  especially  when  tt  Is  re-] 

*  called  that  during  the  year  the  com- | 

'  pany  has  been  developing  business  j 
jin  new  and  varied  lines,  so  that  Itj 
i  is  no  longer  dependent  upon  its , 

original  'BOiirre  of  income.  Its  field 
ha.s  been  extended  to  the  maniifac- 
i  ture  of  machinery  for  the  production  [ 
lof  pulp  and  paper,  water  pow'er  de- 1 
!  velopment  and  other  industrial  pur-  | 
suits,  thu.s  providing  a  more  imr- ; 
j  manent  basis  for  prosperity.  j 

!  EX  PFT’T.S  RAPID  RECOTEBT  j 
}  IX  riMTED  .STATE.S  TRADE; 

I  .\>w  A'ork — liord  I-everhulme.  nail¬ 
ing  on  the  (’unntd  l.lnor  Aqiiitanla 
expressed  Die  opinion  that  America 
t.;  In  no  dan  ;cr  «>f  prospoctive  Hol- 
sliovi.il  teiii  hitip.4  iMW'ausp  the  .Auier- 
'  iciili  woiknieti  N  too  Ii'vel-headeil  to 
'  N-  Misci'ptibie  lo  that  sort  of  pt<>-| 

l«.xiiand!i 

i.ont  l.evtirbiiini.'  said  that  he  ihiwI 
■leaf  piv'-siSlliti  ir  Anierieaii  biisl-i 
p  <«•  in  tbr  lire  ffitiirr  See^i’iai'  of 
r'«  .ar'i  . .  V  «v  hi' I  Aiin  rie.il 

•  rtpear  :  >«  UMkkWii.  afte '  ‘he: 

rffo'l*  of  Do  wtr 


Ol'O  against  $3,551,668  in  1919. 


.Are  Your  Funds* 
Profitably  Employed? 

If  your  funds  are  not  e-ai'ning  from  6,50yc  to 
7.25^  while  .*urrounded  by  the  highast  grade 
of  security,  we  suggest  that  you  consider  the 
vtnsdoni  of  placing  them  in  C!^adian  CJovern- 
ment  and  Municjpal  Bonds. 

No  other  investment  offers  more  attractive 
features.  —  principal  is  safe,  —  interest  is 
prompt  and  sure,  and  should  necessity  de¬ 
mand  immediate  cash,  these  bonds  will  be 
found  readily  marketable. 

Write  for  a  hat  of  these  bonds.  It  will 
interest  j'ou. 

Wood,  Gundy  &  Company 


Taranto 

Maairral 

Wliwiprt 


1$7  >t.  James  litreet 


.Saskatoon 
Vrw  Ywk 

iamtan.  Enf. 


chanfe,  a  few  elcmenta  of  cheef  are! 

,  I  left.  ! 

■  j  For  instance,  it  is  offictally  an-  : 
!  nounced  that  the  St.  Louis  Auction, ' 
j  which  waii  scheduled  to  take  place  | 
I  this  month,  will  not  be  held,  and  this  j 
'  announcement  Is  hailed  with  much  j 
I  satisfaction  In  local  fur  circles,  as  it 
j  was  felt  that  the  St.  Louis  Sale  coni- ; 
ing  out  at  this  time,  might  have  an 
adverse  effect  on  coudiDons. 
j  In  addition:  reports  from  the  North  . 

!  country  arc  to  the  effect  that  the 
I  catch  of  furs  during  this  winter  will : 
I  come  a  long  way  short  of  that  of  a 
year  ago.  While  from  the  stand- , 
!  point  of  the  trappers,  this  is  depress-  ; 

'  ing,  more  especially  with  the  lower  | 

!  ptiec.s  of  furs,  from  the  standpoint  of 
I  the  furriers  ’  it  is  cheerful,  because  j 
j  practlcapy  every  furrier  in  the  conn-  [ 
try  is  loaded  up  with  furs  purcJia.sed  ' 

'  at  high  prices,  and  much  difficulty  i.s  j 
I  being  experlencctl  in  getting  rid  of  1 
j  stocks,  even  at  the  prevailing  de-  ! 

I  Cline.  Should  a  heavy  catch  follow  : 

I  upon  a  situation  such  a^  this,  not 
only  would  prices  of  furs  be  grvuitly 
'  reduced  to  the  trapper  hut  the  loss  ! 
i  amonic  ftuTiers  would  prove  ruinous.  ■ 
W'ith  a  sntall  catch  on.  however,  the  ' 
'trade  looks  ftor  an  iiuprorentent  ini 
the  situation,  aod  the  prolfrtion  »s  ' 
heard  fn  many  quarters  that  furv  vitl 
he  selMRit  at  rery  much  higher  prices  ■ 
a  tear  tnoaOe  hwe. 


XWlOTT-lBWa  N. 

The  Next 
“Long  Swing” 

in  interest  rates  will  be  down. 
Because  liquidation  in  commodities 
and  securities  has  already  reached 
the  point  where,  once  crop-moving 
needs  are  past,  there  wUl  be  ample 
money  for  investment  in  fixed-in¬ 
terest  securities. 

Conversely,  the  next  long  swing  in  Bonds 
and  other  fixed -interest  securities  will  be 
up. 

Irrespective  of  speculative  market  fluctua¬ 
tions,  the  time  to  buy  sound  fixed -interest 
securities  is  nov. 

Write  for  onr  recommendations. 

Royal  Securities 

^  ^CORPORATION 
IcIMITRD 

BKMrrRCAL 


TIIE  n\ANCIAL  TIMES.  MONTREAL.  DECEMBER  18..  1920 


BANK  OF  MONTREAL  CONNECTION  IN 

KstiMNIinl  ovpr  ICO  Veers  M  All# 

cpiui  PM  up  ■  ■  S22.M0.S”*"""  i  ™YPT  FOR  BANK 

Undivided  Profits,  -  $1,251,850  i  '  Al*  llAAITArAI 

Total  Assets  >  •  $560,150,812  Up 


Capital  Paid  up  -  •  -  -  •  $22,000,000  j 

Rest  .  ‘  -  -  .  -  $22,000,000  ' 

Undivided  Profits,  -  $1,251,850  { 

Total  Assets  -  $560,150,812 

BOARD  OF  DIRECTORS; 

Sir  Vincent  Meredith,  Bart..  President. 

Sir  Charles  Gordon,  G.B.E.,  Vice-President.  ' 

R.  B.  .4ni(us.  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  R.  Drummond,  Esq.  D.  Forbes  Angus.  Esq.  Wm.  McMaster,  Esq. 

Lt. -Col. Herbert Molson,C.M.G.,.M.C’.  Harold  Kennedy, Esq.  H.W.Beauclerk.Esq. ! 
tJ.  B.  Fraser,  Esq.  Colonel  Henry  (.'ockshutt.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C.  Sir  Iximer  Gouin,  K.C.M.G.  ' 

Gen.  Sir  Arthur  Currie.  G.C.IVI.G.,  K.C.B.,  LL.D. 

Head  Office:  IVfONTREAL, 

.Sir  Frederick  Williams-Taylor,  General  Manager. 

ThrouRhout  Canada  and  Newfoundland. 

At  London,  t:nRland.  and  at  Mexicu  City. 

In  Parts,  Bank  of  Montreal.  tfVanrc).  I 

In  the  Cnited  States -New  Tork.  Chlrato.  .Spokane. 
ir»r.t  bes  ami  .tErneies:  .san  Franrisro- British  Aineriran  Bank. 


Canada  Has  Made  Decided 
Advances  in  Re-Establishing 
Finances  on  Sound  Basis 


The  expansion  of  foreign  trade  Is  ed  only  once  in  the  jnonth  of  October, 

- ;  _  difficult'  so  long  as  conditions  .namely  in  1917  when  war  munition.s 

Local  Banking  Institution  Con- 1  throughmjt  the  world,  more  particu-  constituted  a  large  proportion  of  e.x- 
stitutes  One  of  Links  in  Pow-  i  in  Europe,  continue  as  at  pres-  ports.  fn  the  exports  of  wood  antT 
CPfiil  Chnin  nf  TntPiti'ifinn'il  i *’*>''*  the  Uecember  letter  of  the  non-nietallic  minerals  and  their  pro-  ■ 

! Canadian  Bank  of  Commerce.  After  ducts,  there  was  also  a  .substantial' 
Y®®****®®  WorK  in  I  iiic  examination  of  statements  sub-  increase,  which  more  than  offset  de- 
AH  Portions  of  Empire  and  mitted  by  thirty-nine  nations,  the  dines  in  the  figures  for  animal  pro- , 
Its  Dependencies.  ■  t-ommlssion  on  Public  Finance  of  the  duct.s,  ores  and  articles  manufactur- 

_  1  Internatioiinl  Financial  Conference,  to  from  metals. 

(From  Ihe  London  Biirean  of  The  I sitting  in  Brussels,  found  If  exports  continue  to  be  norniai 
Flnanrial  Times.)  situation  extremely  grave.  "Pub-  during  the  remaining  months  of  the  , 

r  r.^1  r,  -ri  I'l  •  *  t  .1  !  lie  attention,’’ that  body  says,  "should  i  fiscal  year  ending  Marcli  next,  the; 

^  especially  drawn  to  the  fact  that .  current  year’s  total  will  be  cor.sider- 

i  reference  to  I  jjjg  reduction  of  prices  and  the  res- I  ably  greater  than  that  of  the  previous  i 

itie  atnltation  of  the  -''H^lo-Egypuan  qjj  i  jf  imports  continue,  however.! 

Bank  with  Barclays  Bank,  again  increase  of  production,  and  that  I  on  the  same  scale  as  during  the  first' 


«miied  and  controlled  by  the  Hank  of  MontresL  .I,:,,  ro  .o  increase  ol  pro-iucuon,  ana  uiar  i  on  me  same  scaie  as  ouring  me 

West  Indies,  Brldsh  (iuUua  and  West  .Ifrica-The  Col-,  dunonstrates  the  ^al'ie  continual  excess  of  government  i  set en  months  of  the  fiscal  year  the 

onlal  Bank  'In  which  an  Interest  Is  owned  by  the  (  oiation  t\  men  the  Bank  ol  .Montreal  ^  expenditure  over  revenue  represented  adverse  trade  balance  will  be  of  serf-  . 


Bank  of  Montreal.) 


I  oanaing  insiuuiion 

TH€  MCRCHAN’TS  BANK  =  "=' 

Hand  OR)c« :  Montroal.  OF*  C A.M  ADA.  EaUbliiliBd  18Mb  |  Making  .4n  Em 

Paid-1  p  Capital  ....  ;s,4oe.Ma  ‘  .4  very  noteworth 

Bcscire  Fund  and  I'lidirlded  Prollts  -  S,*qo,77*  the  history  of  this 

Total  Dppo.tits  (Oct.  ROth,  19201  -  -  over  $170,000,000  ,  „  .  ‘ ‘  /J*  ‘ “ 

Total  Abscus  'Oct.  30th,  1920)  .  -  -  over  1209.000,000  I  tied O I  roa.  LDdirma 

Pre.side.vt:  .Sir  H.  Montagu  Allan,  C.V.O.  '  ^’-syptlon  Bank  says, 

Vice-Preside.vt:  A.  J.  Dawes  acquisition  of  our  10 

GENER.4L  M.wager:  D.  C.  Macarow  '  U’0,000  of  our  share! 

SEPT.  OF  Branches  and  Chie.v  Inspector:  T.  E.  Mcrrett  j  iiank,  Limited.  The  i 

Genera:.  Scrervisob;  W.  A.  MELDRUM  i  business  to  one  Of  S( 

__  _  I  .stitution  as  Barclayi 

THE  SCOPE  OF  THE  BANK  a”/ 

Anything  that  eome.s  within  the  province  of  !  shared  by  a  large  t 
Banking  i.s  included  in  the  Service  offered  its  I  shareholders  has  beei 
cii.siomers  by  The  Alerchaiits  Bank.  If  you  want  t  number  of  those  wh 
disinterested  advice  on  any  business  subject  or  i  offer  of  purchaae  ma 
flr.st-hand  information  concernln.g  trade  condi-  ‘  Bank.  The  object  wl 
lions  in  any  imrt  of  Canada  and  abroad — this  j  man  of  Barclays  Bai 
hank  is  in  a  po.sition  to  help  you.  Why  not  use  ‘  in  acquiring  our  bui 
Ihe  ex'pericnce  and  facilities  offered  by  this  In-  very  laudable  one 
stitution  in  solving  your  financial  problems?  create  a  chain  of  bai 

all  portions  of  the  I 

399  Brunches  in  <  iiiiadn  Extending  From  ihe  .4tlnntic  to  the  Pacific,  and  its  Dependencies. 


formed  throu.gh  its  Colonial  Bank  i  py  budget  deficits  is  one  of  the  most  |  our  proportions.  For  the  seven  i 
I :  connection  with  the  great  British  j  increase  of  i  months’  period  in  question  the  iin-i 

j  banking  institution,  and  the  world  -  pi-(,fjy(,tlon,’’  as  it  must  sooner  or  favorable  balance  i.s  $140,000,000,  as  j 
I  wide  ramifications  it  has  thus,  di- 1  later  involve  further  inflation,  a  fur-  compared  with  a  favorable  balance  of  I 
rectly  or  indirectl.v,  been  able  to  se-  tJier  depreciation  in  currency  and  a  !  $J4.'>,000,000  for  the  correspondiifg  ■ 
j  cure.  still  higher  eo.“t  of  living.  ■  period  in  1919. 

I  Making  An  Empire  Bunk.  At  present  public  revenues  in  t  an- !  Dome.sfie  conditions  whidmiev^elop- , 


•’.4  very  noteworthy  occurrence  in  ■  ada  are  well  maintained.  Those  of  '^“•’ing  the  latter  part  of  October 

the  history  of  this  bank,”  Raoul  |  tlie  Dominion  Government  are  in  ex-  early  in  November  ninj  result  in  - 
Hector  Foil.  Chairman  of  the  Anglo-  j  cess  of  expenditures  and  will  provide  eheckin.g  purchases  from  the  Lnlte  i 
Egyptian  Bank  says,  "has  been  the  I  a  surplus  to  apply  to  the  reduction  of  ^  *^®**^' ‘I ! 

acquisition  of  our  101.000  out  of  the  debt.  Provinces  and  municipalities  ;  to  the  unfavorable  balance  or^ 

U’0,000  of  our  shares  by  Bar,clays  ,  generally  are  avoiding  “the  slippery  I  foreign  trade,  (.onsumers  ?en- 


^^ijcoVl^  i?3L  J6oJ 

BRANCH  of  this  Bank  was 
opened  on  15th  Dece'mber  at 

BRIDGETOWN,  Barbados,’ 

under  the  management  of 
Mr.  A.  W.  LAING 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  up  $15,000,000 

Reserve  Fund  $15,000,000 


A  Considerate  Service 

I^OR  55  years,  our  aim  has 
J/  been  the  development  of  a 
.seiwice  of  individuality — a  ser- 
/fc  vice  not  only  efficient  but  inter- 

pride  in  acquiring  last- 
t '  I  nr  business  relations,  and  this  ig 

•‘®^®<^ted  in  the  courtesy,  and 
promptness  with  which  our  cus- 
163  turners’  requirements  are  met. 

UNION  BANK  OF  CANADA 


i  Bank,  Limited.  The  affiliation  of  our '  path  of  budget  deficits,  which  leads  j  e.xpect  a  radical  leadjus  m  ni 

i  business  to  one  of  so  strong  an  in- j  to  general  ruin;  to  escape  from  that;*"  t*'*’  9ric®s  of  finished  articles 
!  stitution  as  Barclays  Bank  seemed  i  path  no  sacrifice  i.s  too  great.”  xhe  ! 

I  to  me  and  my  colleagues  eminently  quoted  w  ords  are  from  the  proceed-  but  the  changes  so  far  niade  have  not 

desirable,  and  that  our  opinion  was  ings  of  the  I!rus.scls  Conference,  i  induced  buying  on  as  liberal  a  sca^^^^ 

!  shared  by  a  large  majoritv  of  the  "  bich  might  with  .advantage  be  given  ;  a«>n  the  ’ 

I  shareholders  has  been  proved  by  the  greater  pnblleity  than  ba.s  so  far  been  ,  Thi.s  attitude  of  the  public  show. s  but 

.number  of  those  who  accepted  (he  Uncorded  them.  The  grave  condition  I  slight  rnns'deration  for  such  fa  tors 
,  offer  of  purchaae  made  bv  Barclave  '  «f  international  finance  is  clearly  | 

IBank  The  obiect  which  the  Chair- ! '^ii*r*bsed  and  remedial  nica.surc.s  are  olhei  unavoidable  expenditures. 

I  man  of  Barclays  Bank  bad  in  view  outlined.  .No  .sug.gestions  m.adc  by  ;  "hich  as  yet  have  shown  rto  tendency 
in  n  o,  aiciajs  iiaiiK  naci  in  (Vinferriire  nn  be  reearded  as  I  *0  decline,  except  as  regards  wages 

■in  acquiring  our  business  wa,s  the  ‘be  (  onierence  c.m  ix  regarded  as  fp,.-  isolated  Instances  De- 

very  laudable  one  of  wishinc  to  hut  the  fact  that  recognized  and  ‘n  a  isolated  instances.  ue 

very  lauaanie  one  or  wisning  trjp.i  „rlncinles  again  received  the  rreased  purchases  have  caused  accu- 1 
create  a  chain  of  banks  working  in  r;*®"  Prmcipies  ap»n  recentu  I  ,  -tocks  and  con  i 

all  Dortiona  of  the  British  Fmnire  i  approval  by  a  gathering  of  .  in'ilalion  ol  factorj  stocks  ana.  con  | 

.  and^nrDe^nLneies”  *  i  such  Importunce,  after  exhaustive  in-  sequently,  in  all  parts  of  t  anada  a 

and  lU  De^ndencie..  ,  vestlgatlon.  should  stimulate  respect  '  shortening  of  the  working  day  has 

Parochial  Banking  Ended.  ;  jg,.  them.  "The  first  step  is  to  bring  ■  become  the  rule  and.  in  an  Increas- 

It  is  fortunate  for  Canada,  ibat  i  opinion  in  every  country  to  I  ing  number  of  cases,  the  working 

j  through  the  enterprise  of  one  of  its :  ,.pail7.e  the  essential  facts  of  the  sit-  stuff  has  been  materially  reduced, 

leading  institution.^,  the  Dominion ,  nation  and  particularly  the  need  for  |  This  very  general  development  caus- 

should  constitute  one  of  tlie  links  in  j ,  e-establishin,g  public  finances  on  a  i  <’<1  some  depression  in  internal  trade 
this  powerful  chain  of  intarnational !  souml  basis,  ”  is  the  advice  given,  jin  November.  Towards  the  close  of 

.banks.  The  days  of  "parochial”  |  Canada,  rel.atively  speaking  haa  made  !  that  month,  however,  there  was  ai 
'banking  are  over,  and  by  the  direct  very  decided  advances  in  this  re- ,  slight  improvement,  due  to  a  freer, 

'  association  formed  between  the  Bank  spect,  but  before  commercial  rcia- j  movement  of  field  crops, 
j  of  Montreal  and  Barclays  Bank  the  tlons  with  many  countries  can  be  re-:  The  Moienienl  of  Grain. 

banking  status  of  the  Dominion  was  | established  on  a  sta.hle  liasis  tluii  tin-  I  'omplaints  by  w'cstern  farmers  of . 
.raised.  Now  that  practically  all  theiancial  rehabilitation  on  the  lines  of  inability  to  obtain  cars  for  grain' 

!  Canadian  banks  are  established  in  the  recommendation  made'  by  the  shipment  have  been  numerous.  Nev- 1 
i  London,  the  unassailable  centre  of  Conference  will  be  necessary.  c.rtheless,  out  of  a  total  crop  of  240,-' 

(World  fliianco,  it  may  be  assumed!  Trade  "OO.OOo  bushels  of  wheat,  some  142’,- ' 

I  that  the  future  will  bring  other  as-'  loreigii  and  Domestic  T  .  ooo.oiii)  bushels  had  been  inspected  | 
.sociatious  of  an  equally  desirable  Exports  of  field  produce  during  Oc-  up  to  the  middle  of  November.  This 
i  nature,  with  benefit  alike  to  both '  tober  were  valued  at  $60,000,000,  or  represents  60,643  cars,  as  compared  1 
I  Canada  and  the  United  Kingdom,  $31,000,000  more  than  those  of  Odo-  with  49.912  cars  at  the  coresponding! 

1  and  also  to  the  other  i>ortions  of  the  ber  a  year  ago.  Purchases  by  the  date  a  year  ago.  Price  declines, ' 

(  British  pmpire.  United  States  of  wheat  alone  amount-  how’ever,  have  caused  farmers  to  hold  [ 

f  Despite  transitory  phases  of  the  ed  to  9,000,000  bushels.  In  addition  to  a  larger  proportion  of  their  grain  in  , 
present  economic  situation,  the  Brit-  this,  during  the  first  fifteen  days  of  store.  In  (he  terminal  elevators  at 
i  ish  Tinplre  has  emerged  from  the  October  the  purchases  of  flour  aggre-  the  head  of  the  Great  Lakes,  wheat  i 
great  world  iipheaval  immeasurably  j  gated  65,946  barrel.s.  equivalent  to  stocks  on  20th  ultimo  were  nearly' 

!  stronger  than  before  the  war  and  it  297.000  bushels  of  wheat.  Exports  16,000,000  bushels  as  compared  with 
i  is  gratifying  that  Canadian  bankei  s  '  of  this  nature  arc  continuing  to  move  4,600.000  bushels  a  year  ago.  In  the 
i  are  at  one  with  British  bankers  in  I  across  the  border  in  a  larger  volume  country  elevators  .stock.s  are  accumu-  | 
taklog  the  “long  \lew.”  'than  usual  and  are  the  chief  factor  lating  and  at  many  points  lack  of  ele- 

_ 1 _  '  jn  bringing  the  total  value  of  domes-  vator  space  prevents  delivery  by 

jtio  produce  exported  during  that  farmers.  Coarse  grains,  however,; 


A ,  Firm  Foundation 

ASA\1NGS  account  is  ihe  foundation  for  the 
home  you  want  to  own.  You  can’t  buy  the 
home  unless  yoii  save,  and  you  won’t  save  without 
a  bonk  account. 

Why  not  open  an  account  to-day  ? 

THE  DOMINION  BANK 

M.  S.  BOGERT,  Manager. 


WHY  TIMF  ANfl  PAI  I  '  month  to  $129  000,000,  a  total  exceed-  j  have  moved  out  more  readily. 

.ssEKffiBiiiiivsTr^ 

'Great.  Britain,  France  aud  (uiiadu;  ■ 

:  '  ARE  COMPARED 

I  New  York. — One  plausible  explana-  i  - 

tion  of  the  recent  break  in  call  and!  Position  of  (anadian  In- 

(time  money  rates  is  obtained  In  well- 1  stitution, s  Emphasized  by  (  los- 
i  informed  banking  quarters.  i,  xhlrteeu  Banks 

I  Great  Britain,  France  and  Canada  North  Dakota. 

‘loaned  considerable  sums  in  the  New' 


e  prevents  delivery  by 
Coarse  grains,  however, ; 


EXPORT  TRADE 

The  extensive  foreign  connections  of  this 
Bank  enable  us  to  place  at  the  disposal  of 
our  customers  the  best  existing  world-wide 
•  banking  facilities. 

Our  local  Manager  is  in  a  position  to  give 
you  both  assistance  and  advice. 

IMPEKIAL  BANK 

OF 

W  BRANCHES  IN  CANADA. 

Aaants  in  Great  Britain;  ENGLAND  ••  LLOYDS  IRELAND -Bank  of  Iralrnd.  Dublin  and  Branches. 
BANK  LIMITED.  linden  and  Branchea.  Agena  In  FRANCE:  CREDIT  LYONNAIS.  LLOYDS 

SCOTLAND -THE  COMMERCIAL  BANK  OP  and  NATIONAL  PROVINCIAL  FOREIGN  BANK 
SCOTLAND,  UNITED.  Edinburgh  and  Braochea.  UMITEO. 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS;  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  oj  “Financial  Times"  on  file  jor  customers’  use. 

J.  S.  MACDONNELL,  Presid;nt. 


OPTIMISTIC  OVER 
WORLD  CONDITIONS 

_ _  I 

Kaiiruadu  Are  in  G«od  Credit  at  a 
Time  When  Prices  Are  At 
Boliom. 

New  York.' -December  issue  of  the! 
Chase  N'alional  Bank’s  Economic  i 


loaned  considerable  sums  in  the  New  In  Aortn  0  a.  Bulletin  Is  an  optimistic  review  of'to 

(York  call  and  time  money  markets:  Winnipeg.— During  the  past  few  world  conditions.  The  belief  is  ex-  art'anced 

1  recently.  days  no  less  than  thirteen  banks  have  presecd  that  the  credit  situation  is  I  f®  fhe  allies  were  as  follows: 

i  It  was  evident  around  the  middle  been  closed  in  the  adjoining  .state  of  sound  and  that  such  further  declines'  Established  Cash 

of  last  month  that  money  was  in  freer  North  DakoUi.  S'?'  may  be  reasonably  anticipated  |  Credits 

!  supply,  but  the  source  was  not  dis-  The  isuspcnsion  of  these  insUtu-  <-‘H-niiot  pos.sibly  endanger  it.  I  Countries.  Net.  Advanced, 

jclosed.  While  part  of  tlie  case  was  tion.s  has  created  in  the  districts  they  The  loss  from  declining  prices  Belgium  .$  349,214,467  $  349,214,467 
attributed  to  lower  commodity  and  eorvwl  an  amount  of  trouble  and  "’hlch  is  estimated  at  $3,000,000,000  is  Cuba.-  .  .  10,000,000  10,000,000] 


THE  BANK  OF  NOVA  SCOTIA 


itil  Nov  18  when  the  renew- banking,.  section  ihe  following  statement  is  G»eece 

,1111  JO.  nui  ii  luc  leiiew  ,gygip„i,  developed  to  its  greatest  per-  “  .vx.eece  . 

a-no  iinnri.-»rl  rtnWTi  On  Niiv-  '  ‘  . .  _  lliaue.  T*q1.- 


Slovakia  67,329,401  61,256,206 

France  .  3,047,974,777  2,997,477,800 
Great 

Britain.  4,277,000,000  4,277,000,000 
Greece  .  .  48,236,629  15,000,000 


"Additions  to  corporate  surpluses, Lib^-ia 
made  out  of  iirofits  have  been  in-  BunMinia 


Capital 

Reserve  Fund% 
Total  Assets 


$9,700,000 
-  $1)8,000,000 
$225,000,000 


1,666.260,179  1,631.338.986 

5,000,000  26,000 

26,000,000  25,000.000 

187,729,750  .187,729,750 

26,780,465  26.780,465 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  Yorlc,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


'IHE($TERUNGB4NK 

OP  Canada 

HEAD  OFFICE  -  -  TOROMO 
Muiitreal  Office:  120  ST.  JAMES  STREET. 

Beliering  that  the  Banker  is  the  Inglcal  financial  authority, 
we  are  ever  ready  to  place  our  time  and  experience  at  the  dis¬ 
posal  of  Sterling  Bank  clients — for  discussions  that  will  tend  to 
the  betterment  and  expansion  of  their  business. 

-HmeBmikvCanaimi- 

CHEQUES  FOR  TRAVELLERS 


attributed  to  lower  commodity  andigervwl  an  amount  of  trouble  and  which  is  estimated  at  $3,000,000,000  is  Cuba.  .  .  10,000,000  10,000,000  ,r,hp  FeVil  o'! 

I  security  prices,  it  rvas  this  suhislan- |ios.s.  which  business  men  will  readily  not  considered  serious,  in  comparison  -  Czecho-  Reserve  system  ^s  not  ampl^e  .secumv 

tial  influx  of  foreign  money  that  was  i  appreciate  the  total  .wealth,  which  is  far  m*  Slovakia  67,329,401.  61,256,206  eirinnc*  ♦rrvuht/x  ‘t 

■^instrumental  in  forcing  rates  down  j  ,,  ^bai.  if  the  pL^Uo^^orindSstries  is  re-V^^f  ’  *•997.477,800  dUring  the  war,  then 

j'\'an  money^ maintained  a  stiff  ban^kfn-** wlii'ch*^lsThrBrid^^^^^^  garded  as  very  strong.  In  this  con-  Britain.  4,277,000,000  4,277,000,000  ^^tlTinore^illentiTuMup^^^ 

’sition  until  Nov.  18.  when  the  renew- S  Neatest  per-  following  statement  is  o.eece  .  .  48,236.629  15,000,000 

S ‘the  can  iX"dUS\s°'ow';'s^  ‘"’’Additions  to  corporate  surpluses,  Sa'.  [  '’"'SS  ru^n'‘‘rLTurftier' 

'siltoTin  lmS%rn"e‘'‘atc^%"'®^  .Manitoba  is  not  as  rich  a  ieiritory  cSible"^  oJ  thf Le’‘of\ht?eco‘r’d'  ISl’tSsO  n'aVkets°seem‘‘Jretty  well  liquidated 

imonev  wa.s  in  fairly  liberal  supply. as  North  Dakota,  it  was  .settled  at  a  „,or  $16,000,000  has  been  added  to'^^^ia  .  26  780  465  26  780  465  the  appearance  of  cheaper 

land  iWled  to  7ii  pc  and  7ii  p  c  Hatoi’  hmo-  i'’  -supposed  to  have  in  corporate  surplu.ses  in  the  United!  _  ’  _ ’  ’  money  we  will  be  in  excellent  posi- 

' after  maintaining  a  position  'l  p.c 'h.s  rural  districts  less  accumulaiod  states  from  1914  to  the  end  of  1919,  M  710  ’>10  M  580  8'’3  677  ""Pro'^emoPt  all  around. 

abovcThat  level  for  many  mouths  wealth,  but  in  Manitoba  there  have  and  this  has  been  on  the  basis  of  ex-  $9.<10,5-5,p10  f9.oS0.8-3  67i  n,e,.^„ant8  have  been  trying  to 

I  with  little  money  offered  failures,  and  there  will  cecdingly  conservative  bookkeeping.'  foregoing  advances  there  bold  off  as  long  as  they  could,  and 

'  The  real  reason  for  these  foreign  ®pJ'-  institutions  in  Unincorporated  businegses  have  add- ) PP  have  .succeeded  remarkably  well. 

!  offering.;  in  New  York  is  not  defin-  t'ps  are  functioning  as  usual.  ed  much  more  but  the  figures  cannot  ^920  by-  They  are  gradually  getting  cleaned 

iitelv  known.  althou,gh  It  was  suggest-'  The  United  States  is  the  richest  be  given.  :  British  Goveiumcni  .  .  -$80,181,641  ^p  and  1  look  to  sec  this  accom- 

cd  ‘in  one  quarter  that  these  conn-. nation  in  the  world. -and  it  has  the  ’’Industries  who.se  Belling  prices  J’/ench  Government  .  .  31,449, 3..(  pushed  after  the  turn  of  the  year. 

Uriei^  may  have  liad  funds  here  that  it  'greate.st  gold  reserve  any  nation  are  fixed,  find  their  position  greatly  |  Rumanian  Goveriimetu  .  Merchants  will  have  to  cut  prices  to 

'was  desired  to  utilize  in  this  manner  iin  the  world.  In  spite  ^f  these  facts  improved  by  falling  prlcc.s.  Notable  |  Serbian  Government  .  .  clear  their  shelves.” 

and  thus  ease  the  ’’call  ”  situation. jail  these  banks  are  cloeed.  among  these  are  railroads,  other]  Unban  Government,  .  ,  jOO.OOO  - 

'and  at  the  .same  time  permit  any  sell-'  Cn,,,!  P«in»«  i„  1  imeliirliL  utilities,  aud  geld  mines,  all 'Belgian  Government  .  10,u00 

ling  of  American  securities  for  foreign'  Good  F  s  K  of  ^vhich  will  find  their  margins  of;  The  following  is  an  Itemized  .state-  DAIJK  AC  UAMH  TAN 

account.  I  All  human  institutions  have  their  profit  greatly  increased  and  their  nient  showing  the  amount  of  interest  wl  IlfflfllL  1 1111 

-  limperfcctions  and  the  Canadian  credit  correspondingly  improved.  i  heretofore  paid  by  each  of  the  m  yrUf  DDCMICrC 

ICCIlirC  CIIMMADV  AM  '  banking  system,  without  doubt,  has  "An  immense  volume  of  deferred  j  foreign  governments  on  advances  111  liCIi  iIIlItIIwCw 

IwwULw  wUlfllVInilT  UW  'its  imperfections.  At  the  present  construction,  horning,  railroad  build-]  made  to  it  by  the  United  States  . . , 


Allies  Owe  $700,000,000  BANKER  EXPECTING 
Interest  to  U.  S.  A.  |j  CHEAP  MONEY  SOON 

Washington.— From  April  24,  1917,  Vice-rresident  of  -National  City  Co. 
nber  15,  1920,  the  credits  .Supply  Mill  be  More  I'leiitiful 
id  and  the  casi'a  advanced  .Vfter  Turn  of  Tear, 

lies  were  as  follows; 

Established  Cash 

Credits  '  National  C  ity  Co.  says:  "Eastern- 

Net  Advanced  downcast,  IVhat  should 

s  S  ‘Mosiizi??  -America,  the  strongest  nation 

"  ''lo’ooo’ooo  ''lOOOo’oOO  the  finest  banking 

ju.uui.viu  .system  in  the  world’/  If  the  Federal 

K-  -oo  401  fil  •’lie  Rc’cve  system  is  not  ample  security 
o  oi-’o-j’—'-  •>  QQ-’477’Bnfi  against  serious  troubte  after  what  it 

,  .,0L,9i4,ii,  2,991,477,800  ^accomplished  during  the  war,  then 

4  -’T-  nnr.  ooh  4  •’T”  nnn  fion  there  is  no  securiiy.  Cheaper  mono 
’“is’e-’fi'fi'xi  ’^15’onn’ooft  ^^th  more  plentiful  supply  will  com-c 
1  fifis  9fin  1-Q  1  "ft  very  long  after  the  turn  of  the 

’  giinnoo  ’  ■  9fi’5nn  encouraging  new  financing  and 

•’SOOO’OCO  o,-,000’000  ‘"titing  of  securities.  The  security 

1X7  7^7^0  187  729 ‘750  ""^rkets  seem  pretty  well  liquidated 

oe-snle-  9e’7fin’4e5  “^tth  the  appearance  of  cheapei 
26,(80,460  -6.780.465  excellent  posi- 

cor  oin  ronfi'.'j  1!7-  tio’i  tof  hnprovement  all  around. 

$9,(10,5-5,..10  $9,080.8-3,67 (  merchants  have  been  trying  to 


-Advanced. 

349,214,467 

10,000,000 


f^liiyrcr  f^nycnnTlIlli  '-"’O  'he  good  point  or  tne  system  is 
'  unlNCOll  uUNoUK  I  lUIVI  >1  the  nme  light  in  a  Remarkable 

I  Thomas  n.  Laniont'says  Complete  the  >nanagers  of  branch 

I  Equality  Between  Banking  !  the  ;y««t  'vmild  te  1  what 

i  ^  Gronus  is  Provided.  they  know  at  the  present  time,  they 

’  would  confirm  what  is  writtten  here 

-New  York.- rhomas  Lamont,  of  astonishing  way. 

,  J.  P.  -Morgan  &  Co.  has  Issued  an  offi-  present  moment  at  many 

j  cial  summary  of  the  (-hinese  consor-  branches  deposits  are  ivery 

tium  agreenient  under  which  bank-  ^  anticipated 

I  ing  groups  of  the  United  bUtes. Great  ,„ans 

I  fa®  ""T  arc'very  much  higher.  The  difference 

.  sist  the  Chinese  pe(Dple  m  the  devel-  ^eal  povsition  an.l  the 

]opment  of  their  railways  and  other  evnecteri  amounts 


'its  imperfections.  At  the  pre.sent  [construction,  horning,  railroad  build- :  made  to  it  by  the  United  States 
time  the  good  point  of  the  system  is  ing,  vitally  needed  improvements  inj  Trea.sury; 

in  the  lime  light  in  a  Remarkable  I  public  utilities  ,and  the  like.  Is  wail- 1  Belgium’ . $  10,907.281 

Iway.  I*”g  fo  'Rurf  Uh  when  the  tension  in!  Cuba .  1.136.865 


$80,181,641  L,p  and  1  look  to  sec  thi.s  accom- 
31,449,357 1  pushed  after  the  luni  of  the  year. 
1,794,180  I  yierchants  will  have  to  cut  prices  to 
<105,326  clear  their  shelves.” 


BANK  OF  HAMILTON 
IN  NEW  PREMISES 


If  some  of  the  managers  of  branch  j  the  capital  market  i.s  relaxed  and  1  Czecho-Slovak  Republic  . 
lines  in  the  west  would  tell  what  when  the  costs  of  construction  reach  i  pYance 

they  know  at  the  present  time,  they  I  reasonable  levels.  For  perhaps  thejcrpat  Britain . 

would  confirm  what  is  writtten  here  [first  time  in  our  history,  our  rail- 1  (jreece . 

in  an  astonishing  way.  i  roads  will  be  in  gcjod  credit  at  a  time  j  ’  ■  " . ' 

At  the  present  moment  at  many  |  "  hen  in-lce.s  are  at  bolloin.”  j  Liberia 

western  branches  deposits  are  ivery  |  ■  — -  !  Uumania 

much  less  than  it  was  anticipated]  MIRLSTMAS  I.\  W’ESTEHN  Rus.sia 
they  would  he  at  this  time,  and  loans  I  (  ANAI»A.  Serbia 

arc  very  much  higher.  The  difference  |  Through  Train  berriee.  ' 

•’•or  desirous  or  spending  Toial . 

Inleiest  accrued 


The  Bank  of  Ilaiuiitoii  lias  com¬ 
menced  hiisinesB  in  its  new  premises 
at  ihe  corner  of  St.  I’cler  and  SI. 


104  178  .........  ...  ....  ..... 

. lames,  in  iln;  offices  former! v  oc- 


128.140.816 

233.357,185 

409.153 


ciiplcd  b.v  the  Bank  of  .Nova  Scotia. 

’I’he  former  local  headquarters  of 
the  Bank  of  Ilaiiiilton,  on  McGill 


.  '’'••^’ 9.  •*  Street,  will  continue  as  jiart  of  tin 

Liberia .  .  Institution  and  will  hava-  charge  of 

Rumania .  ,  7,^-’).,.','  the  foreign  business,  under  the 


1.59.5.564 

6:t6.il69 


$437,349,431 


management  of  \V  W.  McfLIItMoy. 
who  lias  In’eii  transferred  from  To¬ 
ronto  lo  .Montreal. 

The  office  of  the  M.'ink's  .llontreal 


InleicMt  areriied  and  lenmlnlng  nKinnuer.  It.  I,.  LHIs.  will  be  at  tin 
unpaid  on  obllKatlons  of  foreign  fie«  iiuarter.s,  at  the  corner  of  St 


on  Ol  liM  own  uiiii  auo  iie-  iiicMiii'.-i  ,  ,  .  .  ...  ,1..,.  „rri/.j..  i>.  •  roos  e'loii  n' 

roups  will  determine  the  admission  '  *  v .  ,i  ,  i„.e  tiae'ions.  The  excellent  aei-tmimo. 

f  additional  groups.  1  nder  Om  (ondIGons  wheh  exit!'"*''''-  .  '-ir-. 


Loans  of  Public  (  harueter. 


in  I  anadiaii  banklnc.  funds  ic.iii 


Loans  are  to  be  of  a  imbllc  <  l,ar-  offi<  ».<  In  lemot# 


Travrllcrs’  (  kra>es  insaed  that  olll  fr<-el>  pas*  aa  raali  mmfmkrrr  la 
X’anada  or  the  I'alted  Slates.  ttore  roarealeat  aad  aafer  la  earry 
thaa  ready  ataae;. 


BEANC'BKS  anfi 
C'ONKKCTIO.NK 
THBOt'OHOl'T. 
TANADA 


MONTREAL  umCEa 

TxaaeoortaUas  OolMtaa.  Ill  »t.  Smmtu  air. 
nil  ClatarW  l^t.  ear.  Bartdira  atreet 
•  W rtBazloa  aoatl.  XaaOrta 


j  atter  only,  made  to  or  on  bebalf  01  ro-miry  all  demands  ai.  mer,  r< 

'  the  Republic  or  Its  Provlnees.  <  on-  fu  r.-no  ni»  are  s'lpplbd.  funds  si.- 

I  cessions  upon  which  Bubf.rantl.-ii  pro  f  :,„:-h(  d  and  the  great  e.onomi. 
gress  baa  been  made  ne.-d  not  nee.---  j^„p,  riinnlnc  smoothiv 

sarlly  come  within  the  „i  ipp  ^  :,„,i  ,(,»  [, 

fonsortluin.  t  otiipleie  equality  areor.;  ,)  ..r,.  strepfib  aud  rta;.., 

the  banking  groups  Is  prorl.'.-,;  for  ^  .  tb-s  of  ..(fl.  e- a.  rre- 

j  but  the  parile*  to  »n>  op.rWl>.n  :.re  ^  „ii  iu,k..i  p  9  .-i,. 

not  to  be  joint!)  luble  eg/  I.  of  tr.e  on.  •»■  *'*  Wt*b  feS'Ciree- 

groups  undertaking  to  llq  .Id-te  it.  ‘  „ff,.e  Sn  t  « e  of  • 

own  eugageineti^.  AUJ  group  t.'it 
dealring  to  make  mu  La  re  .■>  t's 

market  may  resj.ee*  rrtLet  c/ee»p*  fitkh 

to  liwtitliil'  ?•»  ti.k>e  Ij,  Ibeir  >.  ea 

leaue  Til.*  ‘  vaotlldwi  U  to  ■  (to  '  -r  •  Itarf  »  •' 

Ola  years  .t -**s  I*  m.  .aste-c  .gij.*-  -—  ,  -.te  *,**a**  • 

•rj  s  •mmpMUf  tfc»  g*',. -t--  »  »  «.  •  irv«~-»w»w  a*  » 


Ml-lliltl  NtkK  9|n  HKI9IM. 


sliindaid  toiirift  slid  ( olonlat  sleep-  |.*rai 
Ing  enis  ai*<l  ih*-  general  ft-Miiirt  1  «•(  (;i..; 
Irilerest  porsi  ssed  t>y  Ihe  ri  'lie  nfe  1,^1 
nltra(tlTig  ftiose  who  Sppr«rlale  lh»  |.||,, 
ri4ixim'ini  of  trai»I  (om'or*  Ihe 

Dew  dHI)  train.  Ih"  ’  •  ''n'  titr.ial  ^ 
Ullliterl  leaves  Ip.lisvenlll.  -  «ls  ,,  , 
I  '.ti  ’l  .ft‘*es|,  St  ■  pro  e»,h  .t#.. 

rts'ft*  <u  »»a  s'  • f"  *1-.!  •-'•  J, 
,**/).  •  •a,  -f  Nor'u  l.»  fo  *  \r 


goveriimniilM  pureli;i;Kd  h>  the 
'I’reasui  y  under  lh<  Llhetty  Ilolid 
.\i  ts  Is  as  follows 

IteiKhim  ...  $  25.33'».u9.'. 

<  ze<  bo  Slovskt.i  ..  ..  .1.9''6.l.'" 

Frame  .  ..  211  '.71.793 

'•lent  Itrltalti  7.I4..,S2*:4 

Hal)  i2'';'.«.rn 

Liberia  .  141* 

R'lrusiita  ,.  I  s-  1 7 1 


.tames  and  .“t.  I'elei 


B.«NK  HDMKMI.  \EM  BKAMH. 

Tl.t  Msiik  of  Vlon'real  nniiouii-'S 
lilt  o|M  iiinK  of  a  l.rnn' If  at  the  t  of- 
tier  of  Cj.iiiiiKM.I  Itoad  ami  Riiltx 


129  ;'.«.rn  f  m,,  ,  I  HaUfa, 


141* 

1  s- I I 
-1  m:  :»i 

I  '.*«  ...9 


S  H  l«i  Lr 
Hr 


•  8IM8  ii«*h  Diaii  fiiM 


IIINh  III  Xfll  t  HIOTIt  11. 


ynans  rn  |  s  at  ti 


<<•».<  »a 
"t 


THE  FIX  AX  Cl  AL  TIMES,  MONTREAL.  DECEMBER  IS, 


Victory 

Bonds 


All  Issues 


Bought  —  Sold  —  Quoted 


Greenshields  &  Co, 

INVESTMENT  BANKWS 
17  St.  John  Street.  Montreal 

Toronto  o  Ottawa 


BOND  MARKET  NEWS 


K.&S.TIREMAKING  PUBLIC  SHOWS  iBOND  DEALERS  AND, 
$3DD,DDD  issue;  g|Q  |||)TEPEST  InGDEEMBARGD 

VICTORYBONDS 


Good  Bonds — 
A  Practical 
Christmas  Gift 


No  gift  that  you  can  give  will  be 
more  appreciated  than  a  high-grade 
bond.  They  represent  not  only  in¬ 
trinsic  value,  but,  in  addition,  earn  a 
splendid  rate  of  interest  for  the 
holder.  The  fact  that  they  can  be 
readily  converted  into  cash  gives  the 
recipient  an  added  feeling  of  ’appre¬ 
ciation. 

We  have  on  hand  a  number  of 
excellent  bonds  suitable  for  "gift” 
purposes,  from  the  $50  bond  suitable 
for  the  "children”  to  bonds  in  de¬ 
nominations  of  $500  and  $1,000. 

We  would  appreciate  an  opportunity 
of  sending  you  a  copy  of  our  “Invest¬ 
ment  Guide,”  containing  a  number 
of  just  such  issues. 

Before  You  Invest^  Consult  Us. 

^Eiiiiliiiyary|^&.CoL 

TCORRBaPONOBirTST 

tONDOfK.BNG  NEW 'YORK  ..  MONTREAL  WINNiPM 


liiidi.  Mill  l«(  lakol  ■  ■■  am  a  m  a  >  ■  ^  Hi‘lip\e(l  in  Toroniit  Tliiil  l.ilUp  IHs- 

l  ull  Advaiilapc  of  fho  l.onpi-  If ||«  |  ||nH  ||0  tiirlianco  AVould  I'ollon  (  hucpI- 

Prioes  for  Kjhv  MatriiaU.  !  If  l|j|  IJ|1  1  liiiR  of  Ban  «m  Sr<Mii-iliPs. 

Toronto.— All  offprlne  ot  ^.toO.of  0  ^  ^  (I  roni  Iho  Toronto  Itnrcaii  of  The! 

K.  S.  Tire  and  Kubber  <’,«ods  I.im-  -  Kinnnrial  Times.) 

itcd.  7  per  cent.  Fir.sv  AIorlKace  15-  Toronto  Roports  Undiminished  Toronto.- -riierc  is  lousiderable 

offered  To.  Demand  For  Govei-nment  Is-  Jifeus.sion  Roln;;  on  liere.  and  anx-. 

Offeif.a  loiall}  b>  lueliardson.  Shop-  Viol/lu  \  ,•«  Vi  !<'ly  evideneod,  as  to  what  ibc  effect 

jiard  &  Thorburn.  laniitcd.  The  pnr-  VTj  •  ^  would  be  following  the  remoival  of  the 

po.oe  of  tlie  Issue  is  to  .“eetire  addi-  Iracling  Private  SJtVinjJ'S  and  embargo  against  the  iinnortation  of 
tional  working  capital  to  take  full  There  is  Continued  Plirchas-  ranadiau  Securities  held  overseas.) 

advantage  of  the  lower  prices  of  raw  jnjr  bv  Larije  Institutions.  The  strongest  .sentiment  for  the' 

materials  now  obtainable.  As  a  mat-  '  _ _  "  i  change  appear.s  to  be  among  bond 

ter  of  fact,  crude  rnbher  and  other  .i,,,  Toronto  Itiireini  of  ti,,. while  banken-i  seem  to  he 

raw  materials  hare  dropped  to  over  "ViiunrelBl  Timet!)  keeping  their  own  eounsel.  and  are' 

5n  per  cent,  of  their  normal  prices;  .  ,  ’  _  ! eonsUlerrd  not  to  he  enthusiastic 

and  by  making  large  pnreliases  at]  Toi'onio.- -There  is  plenty  oi  nioney  ,  a  proposal.  Several  bond 

bottom  the  company  will  put  itself]  "*'  ,  ut'cstment^i  at  the  present  balers  have  expressed  the  view  tpal  : 

in  a  .strong  po.sition  for  years  to,''”''’''  Toronto;  and  it  is  ipme  :ip-,,he  disturbance  or  unsettlement  of. 

come.  ’  r*'"  heavy  buying  so<Minties  market,  which  would 

This  is  the  only  bond  issue  madeliyjof  '  ietones  during  the  pa.st  s<i  veral  !  eaneellation  of  the  emhar-i 

the  company  whose  earnings  in  '  taken  ail  the  funds  |  would  he  of  relatively  small  di- 

])asf  several  years  have  b*(  U  nany  l**^**'^^  now  available.  As  a  inauer  of 
times  the  interest  reiniireii'ent--,  ar.di*'‘’cl.  there  are  still  large  sums  I'f 

money  seeking  inve.stment.  and  the 


FOR  RENT 


From 

Dec.  20th,  1920 


To 


1st  May,  1932 


GROUND  FLOOR 

(.Approximately  2,2iv0  iij.  Ft.; 

WITH  STEEL -LINED  VAULT 

“Bank  of  Ottawa  Building** 

ST.  J.AMES  STREET,  Corner  of  Uollard  Lane 

For  further  patticulara  applp^to 

L.  P.  Snyder  -  140  St.  .TamevS.^t.  -  Tel.  Main  4034 


reMnifeii'e;;).-  ano 

siiflb-icnt  extra  disbnrsenujits  to 
shareholders  to  set  aside  a  r.:;ti 
tory  sinking  fund.  The  ’alter  as 
specified  in  the  fust  Jsci!  will 
amount  to  5  per  rent,  per  annum  ofj 
the  bonds  onflanding.  No 
bonds  will  he  is..^!i<H;  \«.  Ithoi;'^ 
sent  of  two-thiiTs  of  ihe  itoiid 
ei's. 

The  offering  is  i.eing  made  at  par] 


jPceseui  outlook  :i».eTns  to  bo  for  eon- 
jtiniuul  fjiirl.r  active  trading  in  the  in- 
stment  is.suc.s. 

Most  of  the  laiicr  hchl  firm  during 
irtJier  "  eek.  ’nie  juiblic  bu.wng  of 
ibe  eon- '  '^kare.-  and  preferreii  atoek.s  has 
,,^,i]_|heen  on  n  modeiate  scale,  but  itriees 
jha-.  e  lus'it  pr('tt.\  well  maintained. 

)  ietm-ics  in  Ileiiiaiid, 
and  accrued  iniere.st  and  fnt'  iHmdsj  I'ctr  Vii.uories  tliere  apjieai  to  lu' 
j  carry  a  bonus  of  jo.  jter  cent,  com- n-tidtminU;hi  ii  (leimind.  There  is  plen- 
mon  stock.  -’’ly  'Uoiiev  for  their  ptireha-e.  and 

'  -  viiilo  I  rokerage  funds  eoniinu'  lighl. 

•  the  iiiarkt!  for  C.overnment  iioinls  is 
finite  stKiiig  rind  active.  Tliis  is  pro- 
Itably  duo  to  ino  causes,  namolj.pri- 


KEEN  6!0DING  FDR 


mentsioas.  and  exceedingly  tetnpoiar.v 
in  character. 

>Vhnf  Bond  Pealers  ITiiiiU. 

On 't.hi.s.  however,  there  i.«  a  differ-  : 
cnee  of  opinion  between  different 
classes  of  the  finaneinl  eomntunit.y.  It, 
i.s.  maintained  by  bond  dealers  that  , 
the  high  price  of  bonds  in  Great  Bri¬ 
tain  at  itresent  would  nearly  offset 
tlie  supposed  advantage  of  sending 
the  seeuriiiep  to  t'anada.  especially 
under  the  high  premium  on  New 
York  funds  as  it  now  exists. 

.\  f'oiHTete  Case. 

.\  eoiierete  ease  was  cited.  An 
is.stie  of  Province  of  Saskatchewan 
5%  p.r.  I'onds,  due  in  ind-l.  and  pny- 
able  in  t'aiwda,  is  now  fpioted  in  l/On- 
doii-at  118  to  .122.  Some  of  thi‘  same 
issneis  are  in  Canada,  liaving  come) 
over  before  fhe  emltargo  w  .as  inipos- , 
ed,  and  are  qtiofeii  at  alvout  h2.  or. 
say.  fi’.,  p.e.  yield.  Tin'  high  .price 
in  1/Ondon  is  abnul  equivalent  to  the 
’]  price  of  92  quoted  in  Canada,  for  the 


M.S.WHEELWRIGHT^;CQ 


LIMITED 


CANADIAN  INVEvSTMENT  SECURITIES 


i3p  SC  Pei  or  Si. 

QfTBRBC 


TRANSPORTATION  BLDO. 

MONTREAL 


Sparks  v>t. 
OTTAV.'A 


allowing  for  exchange 
huf  fhe  1/ondon  price,  on  ttie  face  of 
t.s  tin-  j(  fhrows  the  yield  so  low  tlial  an  cx- 


vaie  savings  Nuiig  atiraeted  !>>  htgii 
yields  of  tlte  best  issues,  ami  institii- ' 
tional  t)ii>ing. 

I  -pju.  |(>i((.|-  prnltably  reiiresent.-i  llie 
•  loiCtnio. —  .Messrs,  ],.  ,\mps  &  smalh“t  tiari  of  the  buyin-.  thoiigli 
Co.  wore  the  suece.-sfni  tendcreas  for  Near-end  Iwalanee  sheet  demands  air 
i|he  town  of  Malkervilic  $;tn(t.<ni0,  fif-luo  doubt  resiKinsible  for  aiil>siantial  '  liond 

teen  year.  6  p.e.  iKuid  issue.  j  Victory  pnreliases.  Bur  fhe  real  Ittiy-  ’ 

The  bonds  are  gnarantev-d  by  thejjng  is  from  tlie  pnlilie.  wlticli 
provinre  of  Ontario,  and,  at  fhe  price  doiibtedly  strongly  altraeterl  lt>  the 

paid,  the  town  borrows  at  about  C^-s  jlargt' yield  feature  plus  tlie  l  asy  con- |  I  IMIe  llisfurl 

per  cent  The  bonds  will  be  offered  jvertibiliiy  the  <ipen  market  offers, 
at  prices  to  yield  at  frotn  6^2  to  6.70|.\nd  there  ‘m  also  some  huying  in  an- 
! per  cent.,  according  to  maturity.  Itieipatioii  of  the  New  Year  disluirse- 
'  The  suecessfiil  tender  was  at  the  Imonis. 

jirice  of  hd.Ohl  and  the  keenness  ofj  The  general  stoek  list  eoniiniies 
the  competition  itt  shown  by  tlie  fact  quiet,  w-jih  some  weakness  in  i.-sints 
that  the  second  Itid,  that  of  Mood,  finest  affected  by  ouvretit  gossip.  Hut. 

.(iundy  &  Co.,  was  !tl.(i7.  Other  liids,  j  gpiiorally  ispeaking,  stocks  are  mark- 
'so  far  as  know  n,  included  Dominion  I  jng  time. 

Securities  Corporation,  52.00,  and  R.  |  - - - 

;C.  .Mathews  &  Co.,  02.78, 


BONO  SALES  HEAVY 

KfSSi  ourihonovember 


x|i«H*t  utile  IMstiirbanee. 

I  This  explanation,  according  to  a  lo- 
1  eal  bond  dealer,  lios  in  the  lhiglish-| 
I  man's  belief  that  tlie  einbavgo  is  a 
I  temporary  affair,  and  that  his  tiond  is 
'worth  that  money  the  day  the  re-, 
strietion  is  removed,  whenever  it  may 
I  he.  Furthermore,  he  lias  the  pre.s- 
ienl  advantage  of  the  premium  on  liisi 
i coupons,  which  are  paid  in  Canadian 
1  funds,  and  give  him  the  advantage  of 
about  20  per  rent.,  the  difference  be- 
I tween  the  dollar  and  the  pound.  fAuch 
j  instances  as  this  are  eiie<i  by  botid  • 
■dealens  in  their  contention  that  the, 
! disturbance  from  the  removal  o."  the, 
lemhargo  would  be  small.  i 

I 


ORGANIZE  MUNICIPAL 
OFFICIALS  FOR  LOAN 


During  the  month  of  .Nosemlier 
l.<iiTow  ing.s  by  the  Dominion  of  ('an- 
ad.'i  again  amounted  to  a  very  stili- 
siautial  total,  the  aggregate  of  all  ] 
bond  sale.s  licing  |2!i,788,527  eom-j 
pared  witli  ‘i:i.880,-167  in  October  and  ’  |  .  . 

12.04o.521  in  Novenilser  a  year  ago.!  Regina.  —  ".Vlnniclpal  officials 
In  connection  with  Iqst  year’s  ]  *kroughout  Saskatchewan  are  show- 
figure,  ft  must  lie  remembered  Vic- :  spirit  of  eo-operatiom -  in 

lor.v  loan  oi>erations  i  eiard<  d  other  '  undertaking  the  organization  work 


Sterling  Coal  Co. 

Limited 

Notice  to  Bondholders 

By  B  i*“.solution  passed  by  the  Bondholder.s  of  the  Coiiipany  at  a 
•  meeting  held  on  19th  February,  1915.  it  was  resolved  to  eanccl 
the  liability'  of  the  Company  to  pay  the  intore.'t  on  the  bonds 
maturing  1st  .January  and  l.st  .July,  1915.  and  Ist  .lanuary  and  Isl 
July.  191C.  until  such  time  a.s  the  Directors  of  the  Company  should 
elect  to  pay  the  .same,  with  a  proviso  that  the  Diredor.s  shouivi  not 
declare  .a.ny  dividend  upon  the  capital  stock  before  .such  interest 
on  .such  bonds  .should  have  been  paid  in  full,  together  with  inteiu.st 
upon  sucli  intcre.st  at  6  per  cent,  per  annum,  compounded  yearly. 

t'oupon  No.  10  having  been  paid  on  and  after  July  2nd.  1920, 
VOTIC'H  IS  HKKKBV  GIX'EN  that  the  second  of  the  C’oupoiv  men¬ 
tioned  in  the  above  resolution,  namely.  Coupon  Xo.  11.  dne  .Inly  Isl, 
liXS.  mill,  on  presentation  and  surrender  to  the  Compan.v,  be  paid 
\T  THM  COMPAX’VS  OFFICES.  P5  BAV  STIUCF.T.  TOROXTO,  on 
and  after  .Tanuar.v  3rd.  1921,  with  compound  interesl  thereon  from 
l.st  July.  1915,  to  1st  January,  1921. 

By  Order  of  tlie  Board  of  Director.*, 

iJ  G  rvATCDIl<'l'K. 

Secretary. 

Toronto. 

Deoembei'  Hi.  1920. 

note. — Jn  respect  to  eacli  Coupon  N'o.  11.  bearing  face  value  of 
$3.00  the  amount  ot  $4.13  w'ill  be  paid;  in  respect  of  each 
i'onpon  No.  11,  face  value  $30.00.  the  amount  of  $41.30  will 
be  paid. 


Boston.  -  Harris.  Forbes  Co.  am 
ori'ering  a  block  of  .Moiuroal  l.ighi, 

,  Heat  &  Power  Company,  firsl  mort- 
:  gage  ami  collateral  trust  IV2  p.  c. 

,  Itonds,  the  present  price  of  which  i.< 

:S1  and  interest,  to  yield  7  p.e. 

It  Is-i  iatercsting  10  note  that  in 
]  1502,  w  hen  tbe^e,  bonds  were  ortgin- 
'  ally  offered  to  the  putilic,  they  w  v  ’  O 
soiii  at  a  price  of  102  and  interesi.  o  [  ^.rVi\  iiVos  iiurina  fhe  tiTsi  hulfof  i  •'of  of  Saskafehew-an  Farm  Loan 

]  }i.  id  about  4^.s  p.e.,  anil  at  thaf  time.  Oflast  monllis  total,  $34 -' ^^kontures.”  says  Hon.  ('.  A.  Dun- 

the  annual  .gross  earnings  amounted  I  ..g,,  lo  rnited  Jstates  in-i"*“8-  Provincial  Treasurer,  speaking 

,10  .$1,650,000  and  the  net  earnings  •'> ;  vpj^Jor.s.  illusirafln.g  still  further  thei®*’  •ke  campaign  for  the  sale  of  the 

ability  of  the  Reiuiblic  to  absorb 
Canadian  securities. 

Pi-actically  all  of  the  iniiniciital 
i.ssues  were  laken  uit  by  Canadians, 
including  the  city  of  Toronto  bonds, 
l.ast  luontli  was  a  good  one  for 
munic.ipals.  as,  far  a.s  v'olume  was 
concerned.  Itiif  jtrices  shovvcHl  no  im¬ 
provement.  .March  holds  the  record 
this  year  tvith  a  total  of  $8,367,259, 

'  l)Ut  a  larce  part  of  that  amount  went 
Toronto.  -The  effect  of  dearm  ; 

money  since  the  lelLsimg  of  the  ^  ic- 1  market  sitiiailon  was  greatly 

lory  bonds  is  a^jain  seen  m  at  the  end  of  November  by 

of  an  issue  by  the  fown  of  Renfrew  |  ^  of  control  of  Victor>' 

at  a  price  at  which  tJie  money  !  PoikJc,  ^nd  lliree  imiHirtant  issues, 

iucliiding  Hamilton.  $260,227;  York 
lown.ship.  .$166,('p0,  and  Oakville, 

,i  .$111,"00,  were  held  over. 

A  summary  of  last  month's  bond 
sales,  with  comparisons,  follows:  — 

Nov.  192(1  liot.  1920  Nov. 


I  .$8i)il,rt00.  -Vet  earnings  of  'the  coni- 
'  pany  are  now  running  at  fhe  rate  of 
i  more  than  five  times  ihe  annual  in- 
I  terest  charge  on  their  entire  funded 
j  debt. 

WOOD,  ClJNDf  &  CO. 

]  BUY  RENFREW  BONDS 


the  municipality  7.10  per  cent.  Thi.- 
is  probahly  %  per  cent,  hi.gher  flian 
prevailed  a  few  weeks  ago.  The  is¬ 
sue  was  for  $45,016,  and  the  money 
is  to  be  spent  for  Icxtal  improve¬ 
ments.  The  block  is  divided  into 
tw'o  parts,  $35,351  tieing  in  twenty 
iRstalmenUs.  and  $5,665  in  thirty  in¬ 
stalments.  both  bearing  6  per  cent. 

The  bonds  were  awarded  to  AVood,  |  <  orpor.>tion 
Gundy  &  Co.,  at  51.13.  Among  the 
other  tenderers  were:  R.  C.  .Mat¬ 
thews  &  Co..  50.78;  A.  F.  Ames  &  jyear  instalments. 

:Co..  90.99:  C.  H.  Burgess  &  Co,,  85.53; 

Dyment,  Nichol  &  Co..  85.03. 


1919 


1  Muniripa! 
1  Railroad. 


8,750,01)0 
5,2:18.527 
25,000.000 
801)  000 


0,270,000 

2f.,0i‘U.000  . 

fi,  100,000  2,950,000 


0,282,000 

2,811,521 


^9.788,527  43,880.467  12,043.521 


TORM  T01V>SHIPS 

DEBENTFRES  SOLD. 

Toronto. — The  township  of  York 
has  disposed  of  a  block  of  bonds  of 
$125,616  to  -A.  .Alims  &  Co.,  and  an¬ 
other  block  of  .$37,0i>tl  to  a  private  in¬ 
vestor.  The  larger  block  fs  in  ten- 


hearing  six  per 
cent.,  while  the  second  block  is  In 
twenty-year  instalments  at  six. 

.At  the  price  paid  by  Ames  &  Co.. 
55.3<t3.  the  township  borrows  at  7.02 
per  cent. 

Tcndeis  submitted  for  the  entire 
block  of  $166,610  were  as  follows: 
Ames  &  Co.,  54.863:  A,  Jarvis  &  Co., 
94.836;  AVood.  Gundy  &  Co.,  94.156: 
and  R.  C.  Mathews  &  Co..  93.76. 


!  new  issue. 

“There  arc  sections  of  the  pro¬ 
vince  where  crop  ('onditions  have 
been  so  unfavorable  that  we  cannot 
look  for  very  many  Investors  and 
there  are  others  where  the  crops 
were  good  this  year  but  in  which  a 
succession  of  unfavorable  croris  has 
left  the  people  with  so  many  calls 
iip«)n  this  year’s  crop  receipts,  that 
they  will  have  little  money  for  in¬ 
vestment  even  for  what  is  practically 
a  savings  aecouni  like  Saskatchewan 
Farm  Loan  Debentures,  but  from  all 
parts  of  Saskafehew'an  municipal  of¬ 
ficials  arc  expressing  their  hearty 
sympathy  with  fhe  campaign  and 
their  willingness  to  do  all  in  their 
power  to  assist. 

“Several  mtinieipalilies  have  al¬ 
ready  sent  in  the  names  of  canvass-  | 
ina  committees,  showing  their  dks- 
j  tricts  well  organized.  The  fact  that  ^ 
there  are  localities  in  the  province  | 
where  there  is  no  suriilus  for  invest-  I 
nienl  only  gives  fnrfher  emphasis  to  | 
the  importance  of  farmers  ami  eiti-i 
zens  generally  taking  advantage  of  j 
favorable  seasons  to  Invest  a  certain  ^ 
nroportion  of  their  savin, gs  in  some  i 
form  of  liquid  security  yielding  a  ; 
good  rate  of  interest  and  always  i 
worth  lOii  cents  on  the  dollar. 

"In  spite  of  the  hardships  of  re-  | 
duced  prices  for  grain  as  well  as 
those  mentioned  above,  there  Is  every  | 
evidence  of  that  complete  eo-opera-  ] 
tion  which  is  necessary  for  our  sue-  ' 
cess.”  ; 


We  Offer 


Province  of 
Quebec 

6*^0  5-year  .Bonds 

Maturing  1st  June.  1925 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

7 

Derwxninations:  $500  and  $1,000 


PRICE:  Par  (100)  and 

Accruad  Interest 


Prospeetue  on  request. 


Beausoleil,  Limited 

INVESllMENT  BA.\KERi> 

112  St.  James  St.,  Montreal. 

Tel.  Main  1415 


THE 
BASIS 


llmr  l*iiA  Ihnt 

lh'»rc  Im  l>iif  one  wny 

In  pnrehafto  neriirHtf!«i 
ri>  nnnly'Ko  #bc 
nnci  to  rnroifjilj:c  fiind:.- 
moBttil  finun^iul  ennili- 
Wn  hrtvn  pro- 
pnrrd  n  cirrnlar 
plntr-lf  uiinlyxtnfE  I'orinln 
prefepPoH  and 


m 

fli«irani«inK  Ihr  fin- 

mi 

nnoini  aMnnllon. 

.May  rvp  .vrnd 

fm 

k  you  n  sMTpy? 

STOBIE  FORLOMGftCai 

MembersTorontoStoictBxichmn^ 
I0'I2  KINB  STREET  EAST 
HAMILTON  TOROMTOi  nANTTOim 


Yiiillii. 


WE  OFFER 

Dominion  Steel  forp.  O'/o  preferred.  <o  yield 
KonilnUtlqiiin  Power  Co.,  atoek,  fo  yield  SVa^'o 
I'rlee  Hro».  «  Fo..  5<5,  nondn,  due  IIMO,  to  yield  «»i'c 
Onnndliiii  I  nr  .t  Foundry  Co.  Bond*,  due  1030.  to  yield  7r, 
ShuwInlKOU  ttotton  Co.,  OCi  Bond*,  due  1040.  to  yield  S'"® 

Full  Particulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMI.MON  EXPRESS  BUILDING.  -  MONTREAL 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  .and  la.st  bid  tjuotations  'UO  to  Tutirsiiy  of  this  wee  k 


To  Yield 


6.40% 

Province 


OF 

Ontario 

■  6%  Coupon  Bonds 

DUE  19,15 

Price:  96.17 

and  accrued  interest 

Write  or  phone  orders  at 
our  expense. 

Aond  Department 

(XnadaTIivstCp. 

f4Kin5^  St.E.  Toronto 


YourChristmafiBonus 

ToFaithfiilEinpioyees 

.AS  l.V  J.’.I/F/.OI  y;A-  —  it  is 
liroh'iblif  your  drsirf.  lo  rruord 
a  iiitwbf’r  of  your  f.rrciltivp.<i 
i/I  thr  foriri  oi  n  Christmas 
boil  II  s. 


■surificst 

bonus  In' 
of  liquid 


‘Ifs 


Iho.l 

nirsv.  in 
Canciitiaii 


5  \loy  lit' 

Jf  jicnr  your 

6  till'  form 
^  Hovdsf  ft  will  serve  >  thr 
^  dnublr  punmsr  of  rjrynxi.siiif/ 
^  your  iryyrrriation  otid  of  irom 
e  time  lo  time  rrmindhiq  thr  rr- 
p  cipients  ot  your  pri:,rrosity 

g  ll'<'  iooutri  I  Ollier  it  a 
^  privilcfie  to  i:oii.suli  ■’u  ftlij  uoii  in 
?  this  rrpitrrf. 


lf0ll$SERVl|b0D«$<”OlMIIWr 

IMVUTMKMT  (inMNSDS 

10-12  King  StreetiE.  -  Toronto 


nil. 


M.  C.  Os«.IJ  i;  II.  Uruic 


Oswald  Bruthers 

l^lrial*er«  Sfac k  Eit 

»«UhiUhc4 


Stocks,  Bonds, 
Investments 


f  Hr*#  t  I  • 

l-.aaxi..  It, 

(  orner  No!  ra  Duma 

•  mH  M  !*•*»?  .'^Iraals 

•  til  *  .  m 


Eastern 
Theatres 
Li  m  itcd 


Comiiierre 
Nh'iclianls  x.d 

Mdlsidi  “ 

Meiii  r('.(  I 

NdV.'l  .■'(•(  >1  111 
H(i\  111  . 

I  iiKin  . 


r^nturday 

1  .Monday 

j  'I'lies 

High  Low 

;  High 

,  I.ow  j 

High  1 

i  I  K-,  1S5 

1,59  155 

1.59 

1  1,59 

1 

I 

160 

191 

2.5 1 

I9.'i' 19;!'  ■ 

1  lit  '  1  19 

193 

111 

2.52 

19.3 

i  140  , 

19.3 

. 1 

Wedncsd.ay  1  Thursday 


lilll 

171 


16(1 

171 


I  WE  BUY  BONDS 

i  AS  WE  LI.  AS  SELL  THEM 

Bid  I 

- I  Hew  R.  WOOD  Co..  BondDeaters,  Montreal 

UKI  '  '  L - - - - -~i^= — j 

194(4 


192  ■ 


1  H 


BOND  PRICES 


PANTAGES 

THEATRES 

TORONTO 

II  III  III  on  St  <1 1  k 

at  $18..S0 

(vai 


\  sl,('vi,,s  C.iip.ir.i  I  loll 
^  '  111  I  'op  lilll'l  ■ 

1  >0  tiinioii  I  i:il 
I  I'  IIOIlloll  I  rM  lie  H 

I)  1* 

1  lot.  II,!0»(  \\  I  I  I  O',  I  i'(  ’  , 
M  I'l.i; 

ii  i'c: 

\l.o(  .(.I  'I 
I  >. 

\1.  .  .  .  ,  I  •  I* 

\  ■  •  .  -ii 

....  II 


51  . 
( I  > 

liG  , 

icr 


.s,‘l 

V) 

: 

90‘  )  1 
90t), 

91', 

91  1  . 

:t|'. 

51t 

•.•01 

'.HO  . 

;»o'  .  '.to'  .  . 

9(0  , 

'D, 

94  M 

1 

lor'v  nc'j  .. 

iitr 

KV.  j 

I 

'•<  > 


O' , 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 

ilanlt  of  Toronto  Bids. 
tDKONtO 


Transactions 

made  through  this 
house  receive  per¬ 
sonal  attention  —  a 
(act  which  our  clients 
appreciate.  We  will 
welcome  an  oppor¬ 
tunity  to  serve  you. 

C.H.BiirSes.seCo 

CovKBNMENT  »  Municipal  Bonds 

14  KINO  ST.E  TORONTO. 


McDonagli  Somers  SCO. 

floTpmnipnt  and 
Mnnidpal  Boads 


Uoaiinion  Rank  Bldg. 
TORONTO 

>  ansda 


'rtrn  FtwAKcaAL  iHowTREAt,  pecember  is,  i»a> 


United  Financial  Corporation 


Limited. 


Governmenti  Municipal 
and  Industrial  Bands 


\  P'inanciat  and  Business  Activity  in  ■  Eastl 

NEW  WIREIEK  lOilJFiSHMG  i 

TO  AID  SHIPS  vessels  IN  N.S.  SECOND  PORT  I 
FOR  ST.  JOHN  during  WINTER  ^  |N  DOMINION' 


Thl«  is  ib«  Ptmirth  Station  in 
Canada  and  Has  Been  Install- 
^  at  the  Head  of  the  Bay  of 
Fundy— -It  Has  Radius  of  150 
Miles.  ! 


A«  ResuU  of  I  Report  by  Board  of  Trade; 


Large  and  Small  Alike 

A  trust  company  is  not — as  is  sometimes  assumed— an 
organization  conducted  for  the  sole  benefit  of  capitalists. 
It  is  a  financial  corporation  to  serve  all  the  people  in  th® 
efficient  management  of  their  securities,  estates  and  trusts. 
If  your  estate  is  small,  there  is  all  the  more  reason  why 
it  should  be  cared  for  by  a  reliable  administrator  such 
as  The  Royal  Trust  G)mpany. 


tional  Fishing  Boat  Race  Ini- 
pietUB  is  Given  to  Construc¬ 
tion  of  Vessels  of  That  Kind 
—Company  Formed  to  Build 
Competitor  For  Next  Race. 


Shows  that  Capital  of  New  TUTl?  I  TTDI  TCT 

Brunswick  Stands  Next  to:  I  fvvlT/\|^  I  l\l  JiN  I  CO 

Montreal  in  Value  of  Ocean- 

going  Traffic  —  Bank  Clear- 1  EXECWORS  aw.TRUSTEES, 

tag,  Quadnipl.  in  20  Years.  ! 

■”  j  He«d  Of ftc«  and  Safety  Depoait  Vaulu,  lOS  St.  Jamea  St..  Montreal. 


112  St.  James  Street 

TORONTO  oriAWA 


•  Montreal 

LONDON,  En^. 


UrJna  the  Bay  of  Fundy.  has  been  In-  „  Unanclal  rimes.) 


I  stalled  at  Red  Mead,  H.  A.  Coade, 


Financial  Times.)  St.  John.— The  report  of  the  Board ' 

fli  r  u  MD  a,wv..t  .  oE  Trade  for  the  year  1920  has  just 

St.  John,  N.B.— Sfwrt  some  times  members,  and  is  ; 


EXECinORS  awTRUSTEES. 


an  engineer  of  the  radio-telegraph  ®  business.  As  ^-„rth  a  careful  perusal  by  every ' 

branch  of  the  naval  service  depart-  f  direct  consequence  of  the  recent  containing  as  it  does  in  con-  i 

I ment  at  OtUwa.  who  la  In  charge  of  international  Fishermens  race  more  facts, 

, the  work,  states  that  the  equipment  th«n  one  fishing  vessel  will  be  built  „hout  the  cltv  and  its  ^^rowlng  im-, 

Iconalsu  of  a  transmitter,  a  gas  en-  m  Nova  Scotia  this  winter.  In  view  ™  ee  ae  L  of  Z  great  dlstri-^ 

glne  and  dynamo  to  furnish  electrl-  of  tie  fact  that  prior  to  the  race  few  centres  of  the  emoire  Ititives: 

dty  and  an  aerial  120  feet  In  height  IT  any  shipyards  in  -Nova  Scotia  bad  :^  historv  of  the  citv  and  port, ' 

of  two  loops.  The  aerial  Is  In  the  I  contracts  for  the  construction  of  ,  ^blcs  show  the  prog- ' 


Irtiss  which  has  been  made  in  all  lines 


nnTATA  AiADI/rT'lIfll  I  DIIAI  yriAl  “"‘‘i  ““  aerial  120  feet  In  height  any  shipyards  in  .Nova  Scotia  had  g  g^^^  ^be  city  and  port, 

rll  I  A  I  11  MAKKf  I  i  WILL  KUN  NtW  1°??“-  7?®  con  racts  for  the  construction  of  ^  ^g^igg  ^^Ics  show  the  prog- 

I  Vim  W  IfmillliB  I  i  iff  Ikk  IIVII  llklf  , shape  of  three  triangles.  From  the  fishing  vessels  during  the  "  inter  Lg^jg  P^g  Pgg^  j^^g^jg  gll  lines 

■  a l-V^I l^p  of  the  nwet  there  nm  four  wires  months  various  interests  in  the  ,  the  past  twenty  years. 

IIJ  DAbI  vU  ADL  '  VtDIIIPk  LDflM  ground,  so  .Maritime  Provinces  have  some  rea- 1  following  are  a  few  of  the  fig- 

ira  QUIJ  jOWl  L.'  uLlawlljL  rillJIfl  there  is  a  wire  for  each  of  the  son  to  regard  the  Fishermen’.s  race  yj-gg. 

■■■  wiiaaa  WMaaawaw  m  mw  ,  four  true  bearings,  thus  giving  means  —called  by  the  New  York  Tribune!  in  i»(i4.  the  ratepayers  numbered 

rifnPHT' fromw'Wcha  the  “Supreme  Sporting  Event  of  14  382.  and  the  tax  rate  was  $1.92 

V|1Y\  rlMrnl  Air  WrIIIINIII  Il|y||  oall  win  come.  To  illustrate:  a  ship  1920’.--a8  a  good  business  proposi- $]ou;  in  1920,  the  number  of  rate- 
Wr1  I  V  LAI  Lit  I  IlLff  I  UUIlULflll I#  iPasslng  in  Brier,  Island,  by  sending  tlon  as  well.  payers  wa.s  18,502,  and  the  rate  of 


I  top  of  the  mast  there  run  four  wires  months  various  interests  in  the !  jycly  l^ljg  pag^  ^^-enty  years.  1 

to  four  posts  set  in  the  ground,  so  .Maritime  Provinces  have  some  rea- 1  Ff.iimvint  are  a  few  of  the  fia- ' 

I  that  there  is  a  wire  for  each  of  the  son  to  regard  the  Fishermen’.s  race  yres  a  le  v  or  me  ns  , 

I  four  true  bearings,  thus  giving  means  —called  by  the  New  York  Tribune!  in  j  01 4.  the  ratepayers  numbered 


awava  wwr  a  aa  uj,  acuu.us  an  wen.  payers  was  18,50J,  and  me  rate  01 

_  '  ,  Tp  the  station  at  Red  Head,  Expenditures  llruuglit  Business.  ,$2.98  per  $100. 

Will  From  4t-»’onfi<i  to  nl'®®  '7,  *‘^®Ti'on  to  the  operator  'X'o  stage  the  race  public  spirited  1  /  w.  .  ,  secoinl  Pori  'll 

iif  Cl  j  ^  *  location  and  naen  of  N'ova  Scotia  put  up  a  mat-L'  '  *  '  ‘  ‘  ' 

North  Sydney  Instead  of  the  ,  thus  gives  the  ship  its  course,  as  of  lio.oto  and  a  certain  amouni/f  .John  i.s  .second  ocean  port  in 
Regular  Service  Between  '  Though  haring  Partridge  island  light  of  time,  which  though  sometimes  rc- thp^  Tisures  for  the  six  >eai  . 
Vorth  <vdnoi'  and  Port  niiv  view.  The  Station  is  for  a  radius  ferred  to  as  nionev  is  not  lesal  iT’®'''®''’  1 91  f, -20,  being  .Montreal.  $2.- : 

North  sydnej  ana  Fort  aux  ,  „,|,gg  ,g  ^g  g^j  ^  ,,gj  lerreq  to  as  ^  $908.200.169; 

Basques  — Reid  Newfound-  used  at  300.  nendltuV.,  one  $326,396,720;  Vancouver,, 

land  Co.  Rea^  for  Traffic.  |  There  are  only  three  other  similar  formed  to  buiW  T  vLse^  '''360,955,567;  Quebec,  $166,0^4.545.  J 

-  istations  in  Canada— at  Canso,  Cape  kp  rendv  for  the  fishin"  in  the  snriu-  i  '•’he  bank  clearings  have  grown'! 

Sydney.  —  Unless  this  winter  in  Race  .and  Chebucto.  They  have  all  ^  whirh  it  is  honed  will  alniw'T’'°m  $36,925,498  ip  1900  to  $150,307,-!. 
Newfoundland  proves  an  extremely  done  done  excellent  work  and  have  guaieicnt  speed  to  secure  the  honor or  ten  months  of  1920. 
mild  one,  a  new  service  from  Argen-  riven  great  assistance  to  marine  challenging  for  the  cup  next'  (^rain  Exports.  .  .!| 


lln  a  call  to  the  station  at  Red  Head, 

-  .  - -  gives  its  location  to  the  operator 

Hon.  B.  Frank  Smith  Sees  Lit-  «iU  Be  From  .\rgentia  to  1  there,  who  returns  the  location  and 
tie  Prospect  For  New  Bruns-'  North  Sydney  Instead  of  the; thus  gives  the  ship  its  course,  as 
wick  Pototoes  Following  Se- 1  Regular  Service  Between  Tbough  haring  Partridge  island  light 

vere  Slump  in  the  States.,  North  S»ydney  and  Port  aux Y5o'''miie^*^bu?1scapab?e*^oVbring 
Where  Danish  Potatoes  Are,  Basques  —  Reid  Newfound- , “sed  at  300 

Being  Exported  in  Big  Lots. '  land  Co.  Ready  for  Traffic,  j  There  are  only  three  other  similar 

-  -  i  stations  in  Canada— at  Canso,  Cape 

Fredericton. — There  is  practically  Sydney.  —  Unless  this  winter  in  [Race  .and  Chebucto.  They  have  all 

no  movement  of  potatoes  for  export '  Newfoundland  proves  an  extremely  j  done  done  excellent  work  and  have 

from  Fredericton  at  the  p're.sentj  mild  one,  a  new  service  from  .Argen-  riven  great  assistance  to  mariners  in 


One  ancient  mariner  who  re- , 


fairly  large  quantities  on  the  rails  at  1  stead  of  the  regular  service  which  is  I  The  tj-pe  of  equipment  used  at  Miej'’^.  •,  ,  ,  -  _  ao„ '  „ 

Be.ston  and  other  centre.s  upon  which  carried  on  between  North  .Sydney  and  Inew  station  is  the  Britieh  Admiralty  .  T®  hi.  arn  •  ®  J®  ..^/8,./8e  b^^uhels,  va 

thev  are  now  p.iring  demurrage  Port  aux  Basques.  Ua.st  winter  the  type  of  apparatus  and  has  been  prov-  one  ol  the  best  s<b;  1919-20, 14, 936.c 

*  !r.Mt»L-nv  hptu-pon  Hnmhprnmnth  and  I p, I  tn  h»  In  ..c  Ln...  designers  and  buildeis  in  „ed  at  $36,504,160. 


charges. 

Hon.  B.  Frank  Siiilth,  of  East  FIo- 
rence\lllc,  ba.s  Just  returned  from  a 
trip  to  Boston  and  New  York.  Ife  is- 
one  of  the  leading  potato  dealers  in 
New  Brunswick  and  r>uys  the  .\tueri- 
can  potato  market  is  In  bad  shape. 


time;  In  fact.  Bome  local  de-alers  have  i  lla  to  .North  Sydney  will  be  nin  in-  the  last  year.  '  ;  ^ar‘^OnrancienTmaJLrwho”^^^^  Ti  .  l| 

stead  of  the  regular  service  which  is  |  The  tj^pe  of  equipment  used  at  the  i  ^  '  The  grain  exports  in  1903-4  werej 

carried  on  between  North  Sydney  and  Inew  station  is  the  British  Admiralty^  .  T**-  ®  3,787.783  bsuhels,  valued  at  $3,026.- i 

Port  aux  Basques.  Ea.st  winter  the  jtype  of  apparatus  and  has  been  prov- I  ^  ^  oidered  o  e  ol  the  best  87(5;  1919-20,14,936.746  bushels,  val-i 

railway  between  Humbernioiith  and  Ud  to  be  the  best  in  use,  giving  bear-  i  <T®®'sneis  and  buildeis  in  ,|f;i  $36,504,160. 

Millertown  was  badly  blocked  by  ice  lings  within  one  degree.  '  hcotla  to  turn  out  a  tisiiing  The  customs  receipts  have  increas- 

and  snow  for  several  nionfh.s.  Fora  A  second  .station  is  to  be  installled ;  ®.®^®^TTcr  without  his  instruc-  eO  from  $1,184,909.37  in  ,1903-4  to, 

long  period  of  time  it  was  impossible  'to  work  in  conjunction  with  the  one'  That  the  new  vessel  $5,308,814.87  in  1919-20.  • 

to  get  a  train  from  St.  John’s  to  Port  'at  Red  Head  some  time  soon.  Its  |  be  designed  to  beat  the  speed-  Vessels  Irrivinis.  ' 

Aux  Basques.  To  do  away  with  the  : position  will  be  possibly  at  Brier  * ®®T  schooners  out  of  Olouccster  or  .t  i  »  i 

_ J _ .uL.  _7’  _  tu.  '  Boston.  In  1900  the  number  of  vessels  en- ! 


iest  schooners  out  of  Gloucester  or 

rVri  nnVn'tn  -r'r-k-  in  hid^shVno  inconvenience  (auseil  by  this  stale  of  Island  or  some  other  place  along  the  Boston, 
tan  potato  m.a  Ket  ,s  n  bad  shape.  eompany  will  coast  at  the  entrance  of  the  bay.  bo  B  ill  Improve  Designs  oo-t  ! 

T.ai„o  quantitlre  of  potatoes  from  probably  run  the  Kyle  or  some  other  that  a  .ship  having  bearings  from  tw  o  And  the  ow  ners  of  the  Deloware  cT,,’  ’  in  M  ?s  nniornH*^  u  itn  « 

Deam.Yk  are  being  received  at  New  gtean.er  from  Argontia  .which  is  sit-  stations  may  have  a  more  accurate !  Having  tonic  to  Uio  conclusion  that  f'*'  '  r  ^ 

\ork,  he  says.  :he  Fnilcd  State.s  grow-  ..otp/i  in  thn  vicinitv  of  PHrentia  iwinn  nf  «i,nv<.QtuM,*c  ,  uayng  tonic  lo  lac  couciusiou  may,  tonnage  of  1,480,884;  cleared  2,143. 

ers  are  refusing  to  .sell  at  the  price  The  route  by  water  will  be  much  ;  - - — -  t^e^Grand  iS  fish  m-  i7“ummc7  * ?•”  ^ 

at  which  the  Danish  potatoes  are  jomer  but  passengers  coming  to  VaA^A  the  Gland  Bank  hshin^  in  summei.  taipng  off  m  the  number  of 

being  offered.  The  result  of  the  situ-  North  ’ .Sydney  from  points  near  St.,  FACES  SERIOUS  .  B"rl7ir*m ' wimpr°*^'!,as°  no^'miich  »  ‘**'»'*  increase  in  the 

ation  is  that  large  quantities  of  pota-  .fohiT.s  w ill  be  able  to  travel  unihtcr-  i  wuiiei,  has  not  mitcb  tonug^gc 

toes  arc  being  held  by  the  American  lupted  FI  HIIR  ^HflRTAIaF'  *^Tinnce  against  a  tjpc  of  vessel  in-  Fhiei  Exports. 

f  irmpr*?  and  dpaiora  and  fpars  arp  -ru  '  i.  •  .  v  r  •  •  •■Wwll  vllUll  I  flUk '  tended  like  the  Esperanto  for  tl.shing 

exr7»sed  that  la"cr  on  these  7ill  ]  nai  ’  _  'l*e  yo*"’  ’'aund  and  designed  to  run  The  chief  e.vports  ^during 

be  thrown  upon  the  market  and  the  stnicted  at  Ar-cm  a  three  mUcs  D  oin  '  *^'^Tiinafed  Newfoundland  B  ill  Be  j  fresh  fish  to  the  market  a.s  soon,  as  0^*4 . 'f?®'.  ' 

situation  will  thus  be  further  aggra-  ifnCTeS^^T^^  Uri- 1  .Some  lOO.WM.  Barrels  '  possible,  have  decided  ,0  sell  the  J  ;  ^4  OU  m  ekt^n  ^ 

'■TTed.  fie  and  can  be  u.scd  whenever  the  j  ,  J’.?  J  .  c  ?  ‘T 

Some  prominent  men  in  the  potato  company  wishes  to  start  a  steamer  I .  fet. -lohn  s,  Nfld.  Owing  to  the  fall- ;  Jra>  "  Hh  a  ne  i  yes.  cl  when  the  gjjfj  »g  ^77  pgj 

business  in  .Aroostook  county,  blaine,  on  the  new  route.  The  trip  by  thej'^S  umi'kets  and  the  general  depres- .  elimination  race  is  held.  Oihci  ’ _ _ 

are  said  to  have  been  almost  ruined  Kyle  to  Port  Aux  Basques  Is  about  rion  prevailing  bore,  Newfoundland  is  I  msins  indicate  that  t  he  race  has 

by  the  slump.  The  affairs  of  one  i  95  miles.  To  Argentia  It  will  be  '  faced  w  ith  a  serious  shortage  of  flour  j  stimulated  what  the  Navy  I'Cague  OnMTnJipTC  rnp 

grow'cr  and  dealer  at  Caribou,  who  about  265  miles  The  new  terminal  i  before  th’is  month  ends.  Imports  calks  the  "b'ea  Conscious  Spirit,  and  WUIl  I  nflW  I  U  I  Ull 

was  generally  regarded  as  a  million-  is  connected  with  the  main  line  by  albavo  been  smaller  than  usual  and  the  I  started  a  movement  for  the  improve  IIAM  ADF  HlVni 

aire.  are  said  to  be  so  serious  that  piece  of  railway  in  length  three  miles. ;  shortage  of  .November  30  amounted  1  raent  of  the  design  and  build  of  fish-  Unlfl  Hilt  U|  11.11 

.he  may  be  driven  into  bankrpptcy.  It  is  propose<l  to  abandon  for  the  I  To  40,000  l»arrels.  ring  ve.s«cls  likely  to  have  con-  - 

^T^tc  ire  some  New  Bninsw’Ick  cred-  V, ’inter  months  the  piece  6f  railway  '  Tncludcd  in  the  imports  w,'ere  large  ^  sequences  of  first  importance  for  the  Premier  Foster  Announces  Names  of 
itors.  hotwccii  Humliormouth  and  Miller- j  »bipnients  from  Montreal,  and  the ;  flghing  indastrj,  .Meantime  .some  {'uiilrHcfors  and  Prices  for 

_ _  town  which  runs  through  the  moun-  closing  of  navtgplion  from  there  has  shipbuilding  yards  |,!ial  for  the  lir:i^  .Machinery. 

...  tains  aiul  therefore  becomes  blocked  (considerably  reduced  future  sbip-jtiine  in  many  years  faced  the  pros-  Fredericton  -Premier  Foster  an- 

sGOLD  DEPOSITS  '  Incnucntly.  ,meuta.  ^  !  pect  of  an  idle  wdnter  have,  as  a  nounced  recently  thri  cont^^^^^^^^^  for 

-'UVkU  Ukl  I  D  - - -  It  13  estimaled  that  the  shortage  I  result  of  the  race,  been  assured  of  machinery  for  the  hydro-electric  in- 

^  IN  NDVA  SnOTI A  '  PAkiynT  lUODniir  'Ut  the  end  of  December  win  be^about  ;  employment;  and  the  building  or  one  siallation  at  the  Musqua.sh  River  bad 

in  nUTH  UANnUI  liyirKUVt  jlbO.OOO  barrels,  ^  compared  with ;  vessel  will  put  in  circulation  three  been  awarded  on  the  recoramend- 

-  n  F  I  Crntfinr  ®*'°'**t*T  I  times  the  money  expended  by  Nova  ation  of  the  water  powers  coinmis- 

Althouph  Kepiited  Rich.  Bonid  Not  P.E,I.  SERVICE  ' International  sion.  The  contractors  and  tJiecon- 


B  ill  Improve  Designs 

.  ,  ”  923,804;  cicarej,  2.233,  tonnage  878,-, 

And  the  owners  of  the  Deloware.  640.  Jn  1920.  2.128  entered,  with  a! 
ving  conic  to  the  conclusion  that  tonnage  of  1,480.884;  cleared  2,143. 


iiier  from  Argontia  .which  is  sit-  stations  may  have  a  more  accurate ,  having  conic  to  the  conclusion  that  tounai-e  of' 1  480^884-  cleared  ’ T4'i 

r  rii'  •»  "• 

roiiie  v.aier  win  oe  muen  ,  ,  Grand  Bank  hshing  in  summer.  .Meht  falling  off  in  the  number  o 

r»r  hnt  na««pnc'/'rs  rnmini?  tn  ^  a  »  usd*  irtiiiiig  irii  lu  iiit;  iiuiJii$t;i  u 


and  carry  cargoes  to  Spain  or  vessels,  hut  a  large  increase  in  the 
!  Brazil  in  winter,  has  not  much  tonnage.  I 

r»r  I  chance  against  a  type  of  vessel  in-  Thief  Exports. 

Jk  ;  tended  like  the  Esperanto  for  tl.shing 

I  he  yoar  round  and  designer]  to  run  feonic  of  the  chief  exports  during 
Bci  fresh  fish  to  the  markel  a.3  soon,  as  *^0  past  i  car  were;  B  heat,  $34,647,-1 
I  possible,  have  decided  to  sell  the  T'o*ir,  .$.  ,<6„.494;  sugar,  $o.j,al,- ^ 
defeated  craft  and  be  on  baud  next  12? 

^ll-ljrar  with  a  new  vessel  when  the  ■-'  •*•■194;  loatlier^^.  .,,„16,olb,  planks 


CONTRACTS  FOR 

DAM  ARE  GIVEN 


Although  Reputed  Rich.  Bonid  ><>1 
Pay  to  Mine  at  Presrutr 
High  Posts. 


lishiug  industry.  .Meantime  some  Poiitractors  and  Prices  for 
shipbuilding  yards  |,!iat  for  the  lir:i^  .Machinery.  ' 

Lime  in  many  years  faced  the  pros-  Fredericton.  -  Premier  Foster  an- 
pect  of  an  idle  w’inter  have,  as  a  noiinccd  recently  that  contracts  for 


Internationa!  siou.  'Die  contractors  and  tJie  con- 


Traiii  (  ouneclions  and  Arrangements 


.Now  Glasgow,  N..*?.— Dirt  ’•paying  :  Fro  111  Jlontreii 

five  hundred  dollars  a  ton.  a  rich'  Paniiol  h 

niixiure  of  silver  aurl  lead  chlori'ic:”  ;  .Moucton.-—- C.  N 
‘  has  failed  to  quicken  the  P'llses  of  |  a  dc; 

bluenoses  a  single  boat,  and  there  ts  '  veoardiny'  a  1 

no  mad  nisi,  to  the  scene  of  its  rc-  ,  Island 

ported  discovery  near  Gordon  bum- .  . 

m.  Pictou  county.  T  n  iKc  the ,  Montreal 

gold-bearing  quartz,  of  <'U>.sboro.  , 
which  is  bard  and  granite-ilke  in  ap-  J  ‘  ’  ■yrgritimf 
pearanop.  the  samples  of  the  mineral  ;  *  o  ■ 

from  the  ‘Rainbow  f-ead’  arc  soft  and  3  .  •  n- 

break  up  quite  easily.  The  cost  of  '  ‘Halifax, 

mining  is  therefore  small,  and  oven  at  ‘  *?  ns  pointed  oui 

rii  much  lower  production  per  ton  ,  **^‘^*’**®  **•  /'C.  n-*' 
than  is  estimated  through  tlic  various  ■  *  **,•'*!  ****‘\/'’ ..“^  * 
iasrays  made.”  says  the  New  Glasgow  ’*“**  Maritime 
News,  "it  should  he  a  richly  paying  !  the  best  eqi 

proposition  from  the  start.”  ;  ated  by  any  Cam 

The  late.st  discovery  of  gold  in  1?,'*,?'^.^’ 

.Nova  Scotia  recalls  to  old-timers  the  _*“  ’ 
days  w  hen  digging  for  the  preciou.s  .  “  *  '  , 

metal  in  Halifax  and  Guystioro  coun-  '  ;  fTiout 

tics  was  paying  dividends.  The  pro-  |  ni’i'i'iHS  theie  at  J 
Vince  was  never  an  Eldorado.  Imt  a  ^  T’°)^-T 
dozen  years  ago  when  labor  and  ma-  .  “The  connecting 
terial  for  the  cautious  shallow  min-  1  catch  the  s 

ing  were  cheap.  Nova  Scotia  sold  her  "ni'd  Island  .leave 
gold  Cor  coin  of  the  realm.  1  noon  (daily  excep 


From  .llputrenl  to  the  l.slaud  spring. 

Uaniiol  be  Deffcred.  !  - -  - -  j 

.Moucton.— -C.  N.  R.  oflicials,  com-  Uf ANT  MflRF  RDDM  ! 

Jiicnting  on  a  dc.spatch  from  Mont- j  **”'"*  IflWIik  liUUIfl 

real  regarding  a  protest  from  Prince!  Trt  CTflRF  QllRAR 

IMward  Island  against  train  ar-i  I  U  O  I  UI\k  tJUUniA  : 

rangeraents,  say  that  connections  j  .  j 

from  .tlontrcal  and  .ail  vvestern  I  St.  .Tohn. — An  application  was  made  : 
points,  via  .Montreal,  should  be  made'  recently  to  the  committee  meeting  of  j 
liy  the  Maritime  Express,  which  I  the  Common  Council  by  the  Atlantic, 
leaves  at  9.25  a,ni.  (c.xcept  Satur-  Sugar  Refineries,  for  permission  to  | 
days)  for  Halifax.  store  raw  sugar  in  the  machinery  ' 

it  i.s  pointed  out  that  this  is  bv  no'haR  at  the  exhibition  grounds.  The  j 
means  a  slow  train  taking  ‘‘two,'  application  wa.s  made  In  writing,  and  | 
dflvs  and  a  half”  as  verinrtr.d  1  F.  H.  Gibbs,  traffic  manager  of  the. 


after  New  A  car  s  Day  will  be  diff  - I  race,  it  may  be  worth  recording  i  tract  prices  arc  as  follow, s;  S.  Mor- 
cult  and  sotne  remote  settlements  will  Financial  Times  may  claim  ;  gan  Smith,  $93,056,  hvdraulic  ma- 

have  but  a  mca.grc  supply  until  g^n^p  responsibility  for  this  move- 1  ehincry ;  Canadian  General  Electric 


!  ment.  as  the  first  .suggestion  for  an  j  Company,  $162,000,  electrical  ma- 
t  International  Fishermen’s  race  wa:,  j  chinerv.  * 


!  made  by  its  Maritime  Province  cor- 
!  respondent. 


•Satisfactory  pro.gres.s  is  being ! 
made  on  the  preliminary  work  and 
dam  construction  at  .Musquash,  the 
__  ^^a  a  i ‘’***T*’***’T  Tor  which  was  awarded 

ADl  nlgWtl  ■■  n  B  I  some  time  ago.  The  contracts, 

Ufir  Ijrwri  IJi  IIYiJ  0'''a''dcd  total  about  a  quarter  of  a, 
B  ■  ■  »^  !  ,„i!lion  dollaps.  Work  of  Installation  ' 

AMJII  nrQAOITO  I'®  ''*^l*cetcd  to  be  completed  in  1921.' 

iinurnimm  aim  WM 

NEWFOUNDLAND  fish  go.  is  hit 


Vest  m-itP  l  thmi  ••1,  the  v-irini.s'^  aPJ  half’  >*8  reported.  (f  -  DIBPS.  tratric  manager  or  tiie 

s  umr-’ Lys  ’The  .Maritime  E.vpress  is  really!  explain  the 

proposition  Si'  the  sta!-?’''  Xl“by'^an?t’anadfa'n^or  Xicr^^^^^  *  Thf  mayor  said  that  if  the  accom-  - -  (Booth  Fisheries  To,  Inc^  Has  Passed  i 

propooitlon  from  the  .  tail.  'railway,  although  not  a  limited  '**°'’»Tion  would  assist  the  refinery  in  l  Go>e™ment  Has  Stai’ted  Pre. ,  Preferred  Dividend  and  AVlll 

fho  late.st  discovery  of  gold  lu  ..  g,,  -The  time!  ^Tailing  operations  at  an  early  date,  j  Imilnary  Work  on  Deposit  at!  ('lose  St.  John  Branch. 

T“91c  shows  it  makes  the  journey  to ;  Th**®  making  employment  for  the  Branch  Codroy  River,  .  St.  John.-The  general  .stringency' 

(iR>  S  ^  nPll  foi  tllO  ])rOClOll»l  .  i._ ‘H.  4,.  iuronix*  frxitT*  ^  ho  iirC  DOW  OUE  of  ^ork*  he  ^^oulcl  1  tvf  x  x  x*  ¥  l  j  lis  RffpoLillC  Ih#'  Rooth  Fi Kliori mn 

•ml.l  In  Halit.x  an.l  Giiysbnm  conn- '  '  2' H®  '»  '«vor  ot  doing  nnytlllng  Ib.t '  »"  VV«st  COMt  Of  Wond— J,"®  j 

tic...  paying  divi, lend,,  'rh.  p.-o- ; ta®'®  'Ail.nl, Also  Bxiuiiintas:  Coal  DoiKia.  | 

Vince  was  never  an  Eldorado,  hut  a  Timc.^  connecting  train  for  Tonnen-  Gibbs  said  there  was  no  stor-  its  at  St.  George’s.  ing  one  in  tVest  St.  John,  which  has  | 

dozen  years  ago  when  labor  and  ma-  .  uain  loi  loimeu  )  g  g  g^,g  g^  4^  j.^.  .  -  Sheen  rlosed  for  som«.  Hmg.  Th«  S 

terial  for  the  cautioim  shallow  min- ■  *'“0  *<1  catch  the  steamer  Prince  Ed- 1  ,  .  ^  qhinnine-  neonle  ,  .  .  loeen  closed  ror  some  time.  The  com-, 

teriai  ici  tne  camions  snaiiow  min  ■  ,  ,  ,  j  leaves  Sackville  at  115  '’^®'*^®  ,  . u  ,  .  omPPmg  people  John’s,  Nfld.— Active  steps  to;pany  has  announced  that  it  has  de- 

ing  were  cheap.  Nova  bcotia  sold  her  *7^.,  .leaves  s>acKv me  at  i.io ,  4jjg  opinion  that  any  more  dgypio,,  „„„  of  the  hitmiiinoiis  mai  Vided  naas  thn  dividonu  tho  r>vn 

gold  for  coin  of  the  realm  ,  noon  (daily  except  Sunday.)  Thus  |  taken  nn  on  the  west  aide  '  2  2  TPe  Diunumous  coal  jCiaea  to  pass  the  dividend  on  the  pic- , 

-tVi  ‘=om  m  me  leaim.  itvjLveiiei-  ran  leave  Montreal  at  .wen  up  on  me  west  siae,apcag  which  for  more  than  sixty  ferred  stock  and  to  conserve  cash  re- i 

“It  doesnt  pay  now,”  said  a  Nova,  a  tiaveiiei  can  leave  .Montreal  at  jjjjgjjt  interfere  with  the  winter  port, have  hem  irnn«.n  te  evio*  inUenveeo  eoeuie..  *he  «  ■ 

Scotian  who  knows  as  much  about!  9.25  a.in.  on  any  morning  but  Sat- traffic  yg  sajj  the  machinery  hall  hem-  taken  hv  the  heav^^Jerl  -end  iTh  ^  ^  2' 

the  gold-ralnlng  history  of  the  pro- '  mday.  on  a  through  train  withi^ould  take  about  3.500  tons  and  j  ^  Ur4  floatin-  debT  ‘'t 

Vince  as  anybody,  "for  the  same  rea-  standard  sleeper  and  dmei,  and  ^ouhl  be  sufficient  to  look  after  the  ij„._  has  been  started  on  the  nanv’s  rfsrdine  ^eoek  *'«hi  ‘ 

son  that  It  doesn’t  pay  to  mine  fairly  j  make  connections  at  Sackville  the ^  mw  gugar  coming  in  until  the  refin- ij',,  <3niith  Rranrh  of  tho  been  hut  t«-ent 

rich  dirt  in  Africa  and  Australia,  next  day  w’ith  the  Prince  Edward  ^j-y  resumed  operation,  which  he  «x- Biver  on  the  west  roast  nf  and  its  caime  ^  P®*"  o^at.  of  normal  ^ 
Perhaps  when  labor  is  cheaper  and  Island  steamer.”  ;  pected  would  be  aboui  Jan.  I.  He  Trisnit  only  fifty  per; 


atcfl  by  any  Canadian  or  American  mayor  said  4-  rr  (j*  4^  -1  n 

•  oiUvMv  iiithniifrh  nnt  a  lirnitriH  modation  would  assist  the  rcfincry  in  ‘  UO>6l*ninent  Has  Staj*t6d  Pre* , 
n4in,”  said  an  official  ’rihe  Time  i  f  Tailing  operations  at  an  early  date,,  lin.inary  Work  on  Deposit  at 
tabic  shows  it  makes  the  journey  to;  TTm®  making  cmploj ment  for  the  men  j  South  Branch  Codroy  River, 

Sackrillc  ill  about  twenty-four  hours.  ^^^^^avrV^loligTuytffng" S  '  on  Wcst  Coast  of  Island- 

arriving  there  at  10.20  a.m.  (Atlantic ;  J-^fpgS'g  Also  Examining  Coal  Depos- 1 

" ’’The  connecting  train  lor  Tonnen- j  Gibbs  said  there  was  no  stor-  ;  its  at  St.  Georce’s.  ! 

tine  to  catch  the  steamer  Prince  Ed-i 


I  age  space  at  the  refinery  owing  to  re-  : 
!  pairs  at  the  dock.  Shipping  people 


g  were  cheap.  Nova  Scotia  sold  her  "ard  Island  .leaves  ^ckville  at  l.lo ,  ^.gj.g  ^jjg  opinion  that  any  more  I  fjpvplon  o, 

, id  for  coin  of  the  realm.  i  noon  (daily  except  Sunday.)  i  space  taken  up  on  the  west  side 

“It  doesn’t  pay  now,”  said  a  Nova,  a  traveller  can  leave  Montreal  at:  might  interfere  with  the  winter  portive-ivc  i,-,,. 

_.i _ 1 _ _  _ 1,  - .  I  <1  n  in  on  .mv  morning  hut  Sat- i  . _ n- _ i,i  _ _ Jrais  iiav 


the  ounce.” 

Other  opinion  he 
mines  of  the  provii 
where  the  miners 


than  three 


“v;ir.  I  laicr  iiuui  man  mivi;  ii.iu.  and  w'CSt  Side.  !  Station  on  the  railway  three  miles  '  _ 

r  opinion  holds  that  the  sold  ,  maintain  that  "the  steamer  cannot!  Mr.  Bullock  was  of  the  opinion  that  *.  As  a  means  of  iransnorta  '  kiriAl  Dnilhinaimi/ 

of  the  province  full  of  pockets  with  safety  make  two  regular  round  i  the  same  charge  for  storage  should  BRUNSWICK 


the  first  mine  opening  to  the  neare.stjbe  small. 


where  the  miners  ’struck  it  rich,  'trips  daily  when  the  ice  conditions  be  made  on  this  side.  iimnorted  four  motor  trucks  canable  nainwBBi>ki 

were  a  delusion  and  a  snare  to  the  ,  are  bad.”  Commissioner  Thornton  said  that  j  ^  P  i  DAIRYMEN  MEET  I 

unwary  investor  of  the  good  old  days.  -under  the  circumstances  it  is!  he  had  been  told  that  the  The  go^^rnment  also  is  directing  Wnmimtll  IfICLII 

Scores  of  people  lost  their  savings  in  ,  difficult  to  see  How  any  better  P.  E.  1. 1  would  bear  the  cost  of  moving  of  the  |  ^  ^  depositHt  St  '  =  - 

unfortunate  plunges  on  “pockets  j  connections  can  be  given,”  said  a  public  works  equipment  now  stored  ^lom  p  ns  t  st  gussex.-The  business  of  the  New ; 

that  eventually  petered  out.  railway  official  (n  the  machinery  Hall  ”'*  Tne  west  Brunswick  Dairymens  Afi.soclatlon 

- ™  _  On  motion  of  Commissioner  Thorn-  ir"‘*J’T.  and  at  a  point  e^^T  ^  <”,ran  ;  afternoon  and  evening  sessions  was 

Tft  rVUIBIT  CUIDVAOnC  AT  ton  the  matter  's-as  left  to  the  Tom-  •  J^TTo  a  'utw  n.  eiopment  if  t^^cn  up  at  one  session  held  in  the 

TO  EXHIBIT  ,  SHIPYARDS  A1  mlssioncr  or  PubHc  works  .the  com-  ‘  coal  m  a  m.  ,,  e'^ninK  in  the  Agricultural  school 

IV  kAIIIUM  . „„OV  !  mls.sioncr  of  Public  Safety,  and  the  AU  the  bit.  minous  <  oal  novv  used  a.  E.  Trltes.  of  Salisbury,  the 

NS  PRODUCTS'  HALIFAX  BUSY'se'ieiTortomakeanagreement  wlth.in  Newroundlanl  fomes  from  (ape  president,  as  chairman  The  presl- 

n.V.  I  IIUUVVIV  liOfciivtaw  I  the  company,  if  it  couid  be  arranged.  .Breton. _  dent  in  bis  .address  outlined  the  pro- 

■ -  ,  ‘  '  ,•  u.iThey  were  given  full  jiower  to  act  gress  made  In  dairying  in  the  prov- 

.  .  ...  IIalifa.x.— Things  are  moving  lively,  - i - - AiriAimiliini  AyD  ,  i,.,...  n,.. 


circumstances  it  isi 


OC  Iiaue  uu  iu.b  iimported  four  motor  trucks  capable 

Commissioner  ’Thornton  said  that ,  carrying  fJve  tons  each.  i 

The  .gov^ernment  also  is  directing. 


„  .vv.  V  ,■  V.  Halifa.x.— Things  are  moving  lively,  - i - - - 

jmmo^'‘em4t\4nMW^^  I’'i'=Tier.  Iioih  of  which,  built  at 

oXe  irSon  o  thc^^^  steamer  in  the  di-y  dock  two  others ,  py  Tidewater  Co. 

for  Nova  Scotia  .Mr.  -John  How sent  to  the  Halifax  jwrds  to  be  j 
since  that  gentleman’s  visit  to  Hall-  one  ihrni '  «nlshed  are  lying  side  by  side  at 

fax  last  spring.  The  offices  below  Tbree^new  thips.  one^of  P,g,,  cast  of  the  dry  d<K:k.  Fbej 


NEWFOUNDLAND 

FIRMS  HELPED 


those  occupied  by  the  Agent-Crcneral  ^‘'”7-  *  ‘  "7",  ,7.  j  a.  hel4  T.’^nadlan  Explorer,  the  second  of 


the  Halifax  Shipyards 


have  been  acquired  and  .Nova  Scotia’s  : ‘’TT^'bs,  and  work  be  g  !  ihe  Halifax  Shipyards  new  steel 

epresentative  installed  there  until  ;“■'• 'be  pay  roll  of  the  pUnt  numUr-  producla.  which  Is  to  be 

omething  lielter  is  obtained.  Even  '  between  l.PXi  and  1, -O')  men.  Punched  V>-day.  with  Sir  Robert 
his  is  considerable  Iniprovemtnt  The  S.S.  Tboma-s  J.  Ui^mmonfl  j  g,  gp„„,c>r.  Is  now  pra' tleal- 


H*.  .John’s,  .Nflil.  •  Several  film 
vriii.  h  bail  Ireen  omtiarrasseil  by  tb 


_  iieni.  III  Ills  anoreivs  ouiiinru  me  pro- 

D  gress  made  In  dairying  in  the  prov- 

rirjee  during  the  pa.il  jear  and 
mentioned  particularly  the*MonrU>n 
HFI  PFn  "'i’®'"'"'!'  tts  iiHving  very  snJtstantlal 
DtUrtU  ij  itiereased  Its  out-put.  r>T  Hud- 
dli  k  iif  the  live  sloek  branch  «if  the 
Several  films  departnunt  of  arrlciillure  at  Ottawa 
rascfil  by  tb-.  gave  an  Interesting  reeiirne  of  the 


Custodian  of  Securities  for  Travellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We.  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax.  St.  John,  Toronto,  XVinnipeg,  tiegina,  Van¬ 
couver.  Eondon,  Eng. 


Remember  Your  Family 

and  safeguard  them  from  misunderstandings  by 
nominating  as  Executor  and  Trustee  of  Your  Estate 

The  Canada  Permanent  Trust  Company 

Pald.up  Capital  TORONTO  .STREET 

SI,MS.0M  DIRECTORS  TORONTO 


- -  Capital  TORONTO  .STREET 

SI,iN>S.0M  DIRECTORS  TORONTO 

VV.  G.  Gooderham  J.  H.  G.  Hagarty  .lohn  Massey 

Col.  A.  E.  Gooderham  It.  S.  Hudson  John  Campbell,  S.S.C. 

F.  Gordon  Osier  George  H.  Smith  W'ilMam  Mulock 

E.  P..  C.  Clarkson  George  W.  Allan,  K.C..  M.P. 

Manager,  Ontario  Branch:  A,  E.  Hessin. 


— /er  iht  good 
vj  ike  {(immunity. 


72  Years 
Strong 


pOR  seventy- two  years  we  have 
paid  dividends  to  shareholders 
without  interruption. 

And  for  seventy-two  years  there 
has  not  been,  at  any  time,  any 
general  interruption  in  the  supply 
of  gas  to  the  citizens  of  Toronto. 

These  two  facts  we  think  will 
have  a  distinctly  favourable  bear¬ 
ing  upon  the  public  subscription 
for  the  unissued  portion  of  our 
present  Capital  Stock. 

We  are  now  in’viting  tenders  for 
this  stock  in  blocks  of  ten  shares 
or  multiples  thereof;  the  par  value 
of  the  shares  being  $50.00  and 
the  dividend  rate  10%. 

If  interested,  write  for  the  Condi¬ 
tions  and  Terms  of  Sale,  and  a 
Form  of  Tender, 


THE  CONSUMERS’  GAS  COMPANY 

TORONTO 


’‘'7  l'-.btn«‘3»  of  th«  momy  m»rk«-i  an!  dalrylri,  In  <  snsda  i|r 

lor«<-d  to  siu|»<-nd  trs'llrig  aiK.n  .  adv^.ejud  lnrr»a««''l  i/,n  |n 

bara  made  arrangem-til-  »b<T.-i.y  'ww  llrunawlrk  ■a)lnx  that  ih»r»  .. 
tlify  will  l>r  <nBbl''®l  til  rvinalii  n  «««  a  >l>ii<at,'1  f»r  f'ar.a'llsn  hniMer 


bumething  Ivelter  is  ubiainoj.  Even 
this  is  considerable  iniprovemtnt 


S.S.  TbomaJi 


iU>on  those  quarters  which  were  so!  which  had  been  .n  dry  ijfiik  foi  re-,  4,,  u,  g„  In  i,,  arel  arr  i„ 

familiar  to  thousands  of  Nova  Sco- j  I'®**’®  fioated  out  reeentJy  anoi^g^  further  a4vatxM  iban  tbr  dernabd*  of  their  <  r> ditor,  in  f<i 

tisins  during  the  war.  Mr.  Howard;  moored  at^  the  south  w'hari  »>.  t~^,  « gj  her  sister  ship,  the  <  ausdisn  pfejideni  '  naSef.  of  tf.»  f’.»ber 
is  also  to  l»e  provided  with  a  torn-!  jards.  whiie  the  fi.S.  SouU.  Amerl-,  when  th»  Istlet’s  hull  '•as  {.•vi.n  •  P»«»teeti»r  fnion  •  ho  t« 

id.te  exiilbit  exhibit  «>r  .Nova  Scotia '<  an,  a  new  steamer  whrjj  1^  t,een  h*d  Hhe  :s  Ijui’f  right  up  *o;<qnUter  ..f  n»h»r.et  In  tl.,  a.,  • 

prtvdurls.  The  Secretsrv  of  Indus-  asb<ire  near  was  ly-.ate..  ’“jrh*  bridge  and  »'•!»  the  sJd  ««f  <;•  itraipeni  tadso-st*'*  Itv  f.  ®  > 

tries  and  liuuiigraMou  at  Halifax  has  and  bei  tiottom  1*  be.nx  exautined  tbt»e  V*  &• »  «  rrih^s  •»,»,  i,,  tg^  snh'esi  '"ov-wti..  • 

iXK'entlv  sent  over  to  Mr.  Howard  and  a  tut'*)  held  *h»  ber  l*b*  tsj  tM  tm  p.4<*d  on  !Js«  b'j.U’t  nm*.  -ar.itb  bs*  rs-w-i-r  ■  * 

twenty  Iroaes  of  the  hichest  grace  oword  in  Mv»nu**I  and  is  S,5oq  ******  1  Uum  tJ»»  vi*ri»ai  dt4  emA  «•*  '•  tm*  s  »*s'»  * 


w  hleh  fs  to  be  I 


ilalryiri,  situation  In  <  snada  Hr  (  HRINT VAK  |$i  OTT $B  t.  ni  dslly  rt-'tap*  Hunits) 

adv  .cai.d  lnrrea«ed  pf-Jiin p,n  In  .  Tr-taa  sddllhm  to  high  srsde  mo  he 

Nrf* w  flriin*w1rk  that  fh^r#  ••  •  *  *  ll'tfr**  <  Mtu  *»n 

■  •a  a  d'loand  for  f'sr.adlsn  hniHer  1.taa'»  Monfre*!  •  IS  S  ro  dally.  4  Irsine  \  epe-tsl  feature  on 

In  i.ntisrid  »|ih  tvi  dsnsef  nt  tr*,  daily  eirepi  Monday,  t  no  p  m  dtallr  lestins  Mf.T'lr»»l  t  ®  |«t..  sri-l 


mvKh  ttg  sf)tpp«d  *0  thg?  *  P  •••  daily 

r-a»r«»r  lf»  th.rjthr  «b»  ir.i4rSta'  for  *f»tve  fMlsws  M  •'•  s  US 
''•ntad’sn  e.rrd  tw  elrecvirk  ?  p  •»>  daily  etrapf  MuSdSf 

»  led  '»  .*  *•  •k.j.w.,-.#,  wef.  ans4e  P  "e  dtady  1 1  M  p  Bi  4sWy 

It'  .  ,  e  V ..  f**®'  sdd-eeetata  ,e*e  |e**e  fmstata  S  Vl  Seta  dSil' 

if»  ..7  r  •  I  |>  ai.s.BtatsiNd  pta*  4s  r  » .bs  p  «•  44tiy  t; 

•  »  '.'.a,.,  ee  tf--.  ■*»  If  ds  'f  •♦.ep'  «w>%44r 

•-*  WtaHs  s-«e.ta  tabn*4taX«  Aeetsw  ls«M»«s;  Ifdn  (mib 

VIS  StataeViefs  ^  *««.4- «,f  ds-^ry  #4#f;ta  .  4  4$  g' OS  dVelS  4  US  daWS 


—•d- picked  Nova  tkvli*  Epple* 


The  CaxiadisB  rssr'«»ei 


(des  woe  sAos' 


W.tafvuAdtdgX 


V  p  m  ssiiy  ,  t 'd,  p  BV  sr.d  fre.m  iHts«s  4  :  >  s  r* 

arrtvta  fMistas  Mil  s  ns  dsiii  t  is  p  -  «  ra  t»rte 

?  >4  pan  dslly  etrtapf  fiBBdsr  *  ■*' I  -sGon  f-ta— t  sr  tin*  •».»  s  isri* 

p -r  4tady  lIMpBi  4sl|y  '  StastaSIWs  innl*  Tke  ti^*^  I  stta 

I  es*e  fnistata  4  VI  seta  dsilf  f  <i  » n®  ta.«  s.-e  e,y  fimf-  's#  ta'*y  -a, 
p  •*.  4s  r  f  .Vs  p  «•  dptiy  :  y*s  p  •«,  s’v...  <  *•.  r,.  •-.•••• 

4s  t  •♦eep^  «ta%44r  ,*4  $)>*•.«  t*.,  ••.  ..Bta,».e4  — 

geetsta  is«M»ns;  Ifdn  ptawe*  4s^  iei  p  *§tl  Ol  t«4«sm  14ee«  d-*.  k  r 
t  at  p  ns  d*ev*  *  as  0m  dssrws  ti  pt  p.^  tttm  c>»n»*s 
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City  of  Montreal 
Registered  Stock 


Fcr  lnVP»-tor,  In  <li^  Ppo- 
Ttnre  of  f^aebpr  ffafK  In  pro¬ 
bably  fhr  NtronicrNt  Nprar- 
Ity  tiTnllnblr. 

If  in  a  TniNtrp  InTPNtmpnt 
pomblnlnx  lonit  matorliy 
nitb  a  ylrlfl  of 


6.40% 


Wpifr  for  full  partirulara. 

HANSOI  BROS. 

AvrestmerU  Securities 
160  James  5i,Monlreal 


PKNMANiJ. 

Oo  yov  covsirirr  l^envans  rnimiinii 
n)ul  H'C'jlrrii  I'lrocCrs  roo'moi’  rail 
'loiiH  sprr'ulfilirr  hnys  nt  prrsriii 
prices.  Ui  hold  for,  sup.  sfj  or  riphi  ] 
I  Jiioiilh.f.f  I 

I  llurr  pov  any  rrrext  informotion  as  | 
Uo  the  .prospects  of  'Western  tj-rocers 
dfrioripg  a  rHvidciid  on  t-he  cow  niov  nt 
\tlicir  pc.r.t  annual  mccimuT — "yoftTH 
UTAJf,"  Montreal. 

I  ■  Answer — Penmans.  I..iinited.  is  in  a, 
'  very  strong  finanrial  position  ns  a  re- 
isult  of  the  very  material  improvement' 
which  has  taken  place  in  Inter  years  in  ■ 
the  textile  industry  in  t'anada. 


AS  OTHERS  SEE  I’S. 


I'  HOM  TORO.VTo  /WKST- 
MKNT  HOI  . 'IK. 

\\  e  take  pleasure  in  enclosing 
you  herewith  our  cheque  to  cover 
renewal  subscription. 

^Ve  do  not  hesitate  to  state  that 
ive  consider  this  the  best  spent 
inonex-  that  leave.?  our  office. 


curities  to;  „  tributed  to  build 

.t  is  price  Usue  lat),  better  prospcchs 


in  ditidends.  Kittle  was  earned 
these  shares  in  1911.  The  next, 
'year  showed  some  improvement  hut  I 
|not  until  1!»lf>  when  thd  company  earn-; 
'ed  1.')  p.c.  for  its  common  stoi’k  did  the; 
jilirectors  see  fit  to  make  another  ilis- 1 
trilmtion  to  the  stoekUolders.  4i^  p.c.  1 
jheing  paid  out.  In  1917  when  10.04! 
I'.c.  was  earned  7  p.c.  was  paid.  In  | 
!191S  ;4,ii1  p.c.  was  earned  and  in  the 
fall  the  common  shares  were  placed  on  j 
on  8  p.c.  basis  where  ther  ha\e  re-  I 
imained  since.  I^ast  k  enr  the  company 
.earned  C7.I2  p.c.  for  its  common  stock 
Ihut  while  there  was  some  talk  of  an 
iextra  dividend  the  directors  considered 
lit  better  .iiidgrment  to  conserve  re- 
'soiirces  and  used  the  money  not  dis- 
up  the  company's 


With  the  likelihood  of  a  gradual  in¬ 
crease  in  ..rrdors  as  the  railroads  arc- 
able  to  find  out  just  where  they  siuiui 


Here’s  a  Real 
Opportunity 

Ask  us  about  our  new 
underwritinii  of  a 

7%  CANADIAN 
INDUSTRIAL  BOND 

with  a  bonus  of  Common 
Stock  payable  In  New 
York  Funds. 

Take  advantage  of  the  pres¬ 
ent  high  exchange  rate. 

R.M.HEFFERNARSCD. 

LIMITED. 
Invesfnient  Brokers. 

Head  Offica :  204  Jackson  Bnilding, 
OTTAWA. 


BR.AZIKl.W  TRACTION 
M’oifld  you  copsidcr  Jlra-Al'ian 'T.  /,. 

,,  .  ,  ,  ■  *  P-  a  poor/  pnrehuac  aroimd  the 

an  old  established  concern,  and  as  such  ^  price.' 

there  has  been  tiine  for  its  securities  to 
become  well  absorbed,  tliat 

.nw  ks  of  the  company  have  had.  con- ;  __  ,_V7’EK- 

sidcrable  time  to  pass  into  theihands  ol  j's-fL’n,  {liicbec 
I  Investors  to  be  retained  in  .strong- 
(boxes.  As  a  result  the  floating  sup-  Answer — The  values  behind  the  it  would  sc*  in  as  though  u*.  fear 

ply  of  the  securities  has  been  reduced  stocks  of  Hrasilian  Traction  were  pro-  ought  to  be  entertained  regurdin.n  ih 

Uo  a  minimum,  and  conseciiienfly  the|habfy  nevei-  a.s  great  a-s  they  are  fi- 'atiility 
stock  is  in  a  position  to  respond  quick-  though  notwithstanding  this  con-  'Car  to  i-oiitinuc  the  present  divi-,i(iid 

ly  and  substantially  to  any  improve-  ditioii  they  are  .selling  around  their  ion  its  common  shares. 

.ment  In  the  general  market  situation.  | lowest  levels.  The  reasons  for  this-  _ 

I'nder  the  circumstanees  we  think  that  .ore  to  he  found  principally  in  oonnec- '  .  ,  .n-h  j-i  rrii- 

'arouiid  present  prices  the  stock  offersjtion  with  Hraxilian  exchange.,  and  un- j  UKc*  .'>*1-)  R'  MiKi;  »  O. 

a  favorable  speculative  possibility.  til  i-onditions  in  this  respect  change  for  I  iconld  yreatlp  appreciate  any  iu- 
Karnlngs  of  the  company  for  the 'the  better  there  is  not  likely  to  be  formation  yon  could  piec  in'-  reward- 
year  ended  December  31.  1919.  -were  much  afiprcciation  in  the  value  of  Hra-'iii.w  the  Urcuory  Tire  and  Rubber  I'om- 
.the  largestyin  the  history  of  the  com-  Lilian  Traction  stock  Bankers  arc  paii.v.  I’ort  (.  oqitillaii.  R.C..  and  i'  it 

*pany,  an  increase  being  shown  over  hoping  that  more  settled  financial  con-  irou/*/  hr  a  .sate  iiivc.str.icni  in  pur- 

,1914  of  271  p.c.  learnings  on  the  com- .ditions  will  assert  themselves,  though  ,  chw.sc  tia  stock  -' 

nion  stock  were  equal  to  37.4  p.c.  for 'tit  'he  present  time  It  is  stated  that  the  .  /  understand  that  they  have  dis- 
1919.  after  deducting  war.  and  other  1  ®’‘<'hange  rates  are  gre^jtly  affecting  covered  ond  patented  a  con  pound 
i  taxes,  compared  with  33.4  p.c.  in  19tS:  husiness  in  Brazil,  and  a  further  <iro\i  ■  manufui  tun  d  from  fish  refuse,  that 


IMPORTAM'  RI  LINt; 

O.N  STOf'K  nn  iDEYDS. 

An  important  annoiuicenient  is 
mxdc  by  the  Iiispertnr  of  Taxation 
at  .Montreal  in  connection  with 
stock  dividends  and  taxation. 

The  ruling  under  the  Income 
War  Tax  Act  is- 

"Dividends  paid  exclusively  from 
profits  rrali.zed  before  the  1st 
Tanuary.  1917.  may  be  distributed 
in  or  before  the  31  st  December. 
1920,  without  being  liable  to  taxa¬ 
tion.  Dividends  distributed  after 
Ibe  31st  December,  1920,  shall  be 
subject  to  taxation  irrespective  of 
the  time  profits  were  re.ilized." 


NATIONAL  CITY  COMPAI4Y 

Limited 

Bonds  &  Investment  Securities 


rnbbc: 

'resent 


33.5  p.c.  in  1917,  ami  over  5  p.c.  in  1914.  the  rate  is  I'rcdicted  unless  loans  icl/ce  nii.rcd  nith  rubber  niak 
]The  comjtany’s  reserve  fund  at  the  end  he  made.  .As  ji  matter  of  fact.  Wic/c  that  is  superior  to  an: 

'of  last  year  amounted  to  $3,000,000,  or  *  euggeslions  have  already  been  made  in  '  .woO'/.s  an  Ithc  market  a-t  th' 
la  little  over  $1,000,000  less  than  the  I'he  country  for  a  nioiatorittin.  Theltfinr. 

combined  bond  and  preferred  stock  lln- ' whole  financial  world,  however,  is  in  J  Have  they  preferred  or  is  <*.'/  their 
I  bilities  of  the  company,  t’urrent  as-l^*'^h  a  turmoil  fbut  there  arc  likely  toksfor/.-  eominon? — If.  F.  C.,  f^askaioon. 
sets  exceeded  current  liabilities  by 'he  many  fluctuations  in  .all  e.vi-hange  i  Sas/*. 

$3,036,133,  while  the  profit  and  loss  sur- i  before  a  final  solution  of  the| 

plus  at  the  end  of  the  year  totalled  I  world's  financial  difficulties  is  found.  big  new  plain  of  ilie ' 

$1,004,269.  1  This  of  course  will  take  time,  and  anv- Rtibber  Company  nt 

I  ■  lone  purchasing  Bi.azilian  .iiist  now- 1 w  ill  be  in  operation  .shortly 

I  AVKSTLRN  GROC’KRS,  ^IMITED.  !must  be  content  to  exercise  patience, 

!  i  though  undouhtedh-  in  th*-  kuig  run 

Answer  Considering  the  S!>'eat ,  „.i„  rewarded  m  profit- 

wealth  that  the  recent  .vear.s  has  en-  nianner 
tered  into  the  provinces  co\ered  by 


it'.achincry  lias  Iteen  installed  i-cady  for 
oiterallon.  This  is  valued  a'  $lS0,00(i 
.and  was  const ru*  led  by  the  Canadian 
Ingersoll  Hand  v'ompany  on  designs 
drawn  by  Wellman.  Heave*',  Morgan 
Comi>any  of  Akron,  Ohio,  the  largest 


STERLING 
SECURITIES  g 

now  held  in  * 
Canada 


.  -  .  ,  regards  eariiuig.-  of  the  company, 

I  the  operatlon.s  of  .Western  Grocers  and  annual  report  for  1919  showed  con- 
-  taking  into  consideration  outlook  for  1 j„p,.ea-sed  a.-tivitv  in  every 

'future  prosperity  In  those  parts,  there  : (,ppa,.tmetit.  resulting  in  n.*i  revenue  I  "’*'  ‘'’hber  making  ina- 

is  gootl  reason  to  look  forward  to  a  con- ,  j-„,.  (jjp  year  of  $7  87.3967  after  pay  - ' ‘n  7he  yvorld.  The  total  capl- 
tinued  improvenienf  in  (he  affair.s  ‘'f  |i,ye„t  of  liond  interest-  gcnei-Hl  jtalizatioii  of  the  I'oquitlani  industry  is 

Wasteni  Grocers.  Tdmited.  I'nder  theippijjjpj,  ,,,,  coninnreri  w-ith  41 9  at** ' ®  ttiillion  and  a  half  dollars  and  $850.- 
circiimstances  we  think  If  y  ou  arc  nre- 
pared  to  exercise  patience  for  a  yrliile 
you  will  he  able,  (o  make  a  profital.'lo 
‘  turn  on  any  pureha.se  of  the  aceurily 
made  around  present  prices. 

Xo  doubt  the  time  is  845proa*-jiiiig 
\y  hen  .shareholders  -of  the 
stock  will  receive  a  disl)ur.senicnt 
their  holdings,  but  whether  such  action 


(joo  stoi-k  is  fully  paid  upj  There  is 
,$,30,000  yyorlh  of  raw  material  on  hand 


This  is  said  to  be  the  finest  factory 


penses.  et<  ..  compared  with  $;*. 41 9.672 
in  1918.  Pnidends  yverc  paid  during 
the.  year  on  ttie  pref<-rrcd  shares,  but, 
no  announcement  has  yet  hepn  made  p 
regarding  tlie  time  of  resumption  of 
dividends  on  the  common  stock. 

A  simiiar  iniprovcnicnt  is  seen  in '  I'Uivhiiiory  is  tlie  most  up-to-date  of 
coipriion  (jjp  coinpony's  statement  of  yy orkiiig | b®  kind  available.  It  is  expected  that 
capital.  Xet  (urri-nl  assets  novvios  .soon  as  in  complete  operation  that 
amounting  to  approximately  $9,000,000  1  the  plant  yvill  employ  about  500  hands. 


methcKi  otiier  than  an 
pert  valuation  of  the 
which  can  be  cyolved. 


ifficiiil  .and  ex¬ 
oil  properties. 


Buying  and  selling 
quotations 
furnished. 

Inquiriea  invited. 


n  Ml 

SiTruax  GiS! 

ill  ^AONTREAL  jjj 

@E-X£3Hlr3S3fil 


will  come  at  the  next  annual  meeting  as  (-om)*ared  with  $.3,700.(100  in  1918.  ,  working  in  three  .shift.s.  The  total 

is  prohlematical.  ;  Among  the  low-priced  is.sues  yve  ton- j J'Porly  output  i.s  estimated  at  eight 

Karning.s  on  the  common  stoclv  in  sider  Brazilian  o*:-cupic.s  as  fav*>ruble  aioiillions  an*J  yvill  include  150.000  tires. 
-  191,9.  yvere  eciiial  to  5.3  p.e.,  compared  iposition  as  any  in  reg.ai'il  to  specula- 1 300,000  tiii'cs  and  309,000  lbs.  of  ine- 
jwith  about  o  p.c.  in  1918.  and  2.2 1  p.c.  possibilities.  jchaiiical  goods, 

i.in  1917.  There  was  nothing  available  '  ' 

for  the  stork  in  1916  and  1913. 

The  high  price  reached  Iry  the  com- 

ii%pn  .stock  -was  60  in  1913,  a.nd  the  low  ' 

Touched  was  7  in  1915. 


VrFSSED  HTRKI.  CAR  Ct). 


j  The  plant  yvill  be  dm  on  by  electrical 
ipiiyv*;r  |)urcha.sefl  from  the  AVestern 
("annda  I’oyy cr  Conipay.  yvhose  lines 


34'il{  uini  kwdly  oivr  us  a  report  oii  .h*’®®  through  the  town  of  Coquitlam. 
Pressed  Ifteel  Car  Company?— A.I AS. management  believe'  that  the 


DOMINION  BRIDGK 


WHY  NOT 
SPECULATE 

IN  SAFE 
BONDS? 

Tliiring  tl)<*  p.-i.st  few  months  n)an.v 
experienced  Investors  have  been  pur- 
clinslng  tJovi-rnmerit  and  Municipal 
I’.*>n<ls  for  three  reasons: 

First  lie<'aiise  of  siifet.v;  second,  on 
ac'-oiint  of  the  high  yields,  and.  third, 
hei-.ause  their  experience  eonrlnres 
them  liiat  yvilli  the  return  to  normal 
of  money  rales  prlees  yvill  advance, 
sliowing  tliem  u  handsome  profit  on 
tlieir  lransa<-tioii. 

Wo  have  M'veral  Issues  that  contain 
tlie  jilmve  elemeiits. 

Ask  for  Pariiculart 


tl on  treat. 

.Ansyyer. — The  shares  of  the  various 
I  Would  like  pout  opinion  on  Domui-  rajii-pad  equipment  *-ompani(-.s  have 
ion  Rridyc  as  on  investmcnf.-.X.R.II.,  regarded  with  favor  for  sometime 

'Dcloiainc,  Man.  past.  3'he  war  years  were  hard  on 

Answer— The  financial  position  of  rolling  stock  and  it  yvas  expected  tliat 
'the  Dominion  Bridge  Company  is  a 'ibe,  railroad.?,  as  soon  as  freight  and 
strong  one.  current  as.sefs  at  the  end  passenger  rates  yvere  adyanceri.  would 
'of  the  last  fiscal  year  at  $3,769,797,  I’lace  large  orders  for  nevv  eiptipment. 

'comparing  with  current  liatillitio.s  of  Railroad  rates  have  lieen  advam-ed 
$1.929. .391.  and  leaving  the  net  work-  sulisfantially  but  tin  railioa.Is  have 
ing.  capitaLof,  the  company-at  (he  very  ''Pfi  waiting  to  see  ju.sl  lunv  much 
satisfactory  ftg3irc  of  $3,840,406.  Kig-  I’Ctter  off  they  will  he  before  making 
ures  for  the  year  ending  October  31  nmiei-efysary  expenditures.  Old  cars 
w'ill  be  available  shortly.  This  eon- jbave  been  repaired  and  more  milage 
dition  of  affairs  is  all  the  more  en-  ; gotten  from  cars  in  running  order.  No 
eouraging  yvhen  it  is  considered  that  1  haste  has  lieen  displayed  in  securing 
the  company  ha.s  no  bonds  or  pro-  credits  so  long  a.?  money  rates  have 
'  ferred  stock  outstanding,  and  that  as- !‘'8>iitlnucd  at  their  present  high  levehs. 

Isets  are  estimated  at  equal  to  $1»9  a  '  With  money  cheaper  the  roarls  maybcj^_ 

-  share  on  the  stock  exclusive  of  good- , 'es.?  Proiie  to  delay  orders  for  industrial  undertakings  on  the 

.yvill.  Earnings  on  the  stock  in  i9I9  ebuipment.  Improvemenl  in  indus- ' 
w-ere  equal  to  20.6  p.c.,  compared  yvith  .tr*®'  operations,  when  It  finally  comes. 

28,7  p.c.  in  1918:  18.2  p.c.  in  1917; 

42.5  p.c.  in  1916.  and  20.4  p.c.  in  1915. 

In  addition  to  manufacturing  iron 
land  Steel  bridges,  structural  steel  ' are  confining  themselves  to  repairs ; jp  niiich  m  guarantee  the  success 
[yvorks  of  all  kinds,  marine  boilers,  for  the  most  part  although  orders  forjpf  enterprise.  North  Gregory  yvill 
steam  turbines,  etc.,  the  company  has  new  cars  and  parts  have  been  receiv-.jjg  factor*-  manager.  He  has  dey*oted 


company  yvill  l.e  in  a  posllion  to  meet 
any  i-ompetitlon.  Fur  one  thing  there 
yvill  he  very  cheap  power.  The  raw 


material  will  be  imported  from  Stnga-  H'”'’  induEtry  Willys-Overland 

pore  on  very  reasonable  terms  and  inlb^'J  tieen  experiencing  a  splendid  lun 
a<lditioii  to  a  nominal  fl.it  taxation  earnings,  earning  more  in  the  first 
rate  of  $200  jier  year,  the  company 
will  ri'ceive  a  Ikuius  of  $40,000  from  | 


(’oqiiltlani.  Ten  per  i-eiit.  of  the  de¬ 
mand  of  AA'e.stern  Canada  for  tires 
and  tulics  would  take  the  company's 
eiitirc  output,  so  it  is  sc-ii  that  a  ready 
market  is  available.  .Moreover,  big 
orders  have  been  received  from  the 
Orient,  Aii.straJia.  New  Zealand,  South 
■Amrrica.  and  the  AVest  Indies.  By 
supplying  Western  Canada,  a  large 
amount  yvill  be  saved  ■  in  freight 
charges. 

The  present  budding  is  only  one  unit 
of  what  is  intended  to  be  one  of  the 


coast.  Within  five  years  at  least 
three  other  similar  units  w'ill  be  es¬ 
tablished. 

The  company  has  secured  an  expert 
.lust  now  the  equipment  companies  j  factory  superintendents  who 


will  he  accompanied  by  a  demand  for  j 
more  cars. 


Your  Confidence 

Mocnjii.t  tlic  coiil'iiloiict*  at'  cun* 
scryiiliio  ino'slor'.,  Im‘(‘iiiixo  wc 
ilciil  onl.y  ill  g<‘iiiiin«'  liivpsl- 
nioiil  scciirltloH.  Iiigli-gniilo 
hoiiiN.  anil  gilt-cilgi'il  iirpl'orroil 
slocks. 

.SECURITY  THEN  PROFIT 

A.  Angus  Macdonald  &  Co. 


'gone  extensively  int-o  the  manufacture  |ed.  The  profits  from  this  business  is 
of  pai>er  making  machinery,  substan-  expected  to  be  quite  satisfactory.  The 

'  tial  contracts  already  having  been  iin- ,  Pre,s.?>Hl  Steel  Car  Company,  earlier  in  _  . _  _  . 

I  dertakhn.  and  With  the  big  advance  lie- I  the  year  expected  large  profits  from  j  j,  Kellogg,  yvho  started  in  the 
,ing  made  in  the  pulp  and  paper  indus- | two  plants  engaged  in  the  maniifac- If.pp^ij.p^^,,  plant  twenty  years  ago  and 
try  in  Canada  this  branch  of  the  Dt)- -ture  of  steel  yvheeks  for  automobile.?' 
minion  Bridge  bu.siness  is  likely  to  and  trucks  but  since  the  automobile 
I  reach  substantial  proportions.  It  Is  ,  industry  has  been  experiencing  a 
also  stated  that  the  company  will  con- 'slump  it  is  unlikely  that  the  return  will 
I  tlnue  to  branch  out  in  the  manufac- 1  bo  as  large  as  anticipated  although 
Iture  of  other  kinds  of  machinery  which  eventually  they  may*  become  a  source 
'cannot  but  psove  profitable.  Under; of  considerable  profit. 

I  all  the  circumstances  enumerated,;  in  September  $2,200,000  of  7  p.c. 
i  there  is  nothing  in  .sight  to  cause  fear  ■  equipment  notes  yvere  floated  for  a 
of  any  change  in  the  dividend  except  subsidiary  of  the  Pressed  Steel  Car 
for  the  better.  In  the  meantime,  at  j  Corporation,  to  finance  the  construc- 
a  purchase  price  around  74  the  stock  jtion  of  1,000  steel  hopper  coal  cars.  The 
yvould  give  you  an  income  yield  of  10.8  'company  also  shared  an  order  for  3,- 
p.c.  000  cars  placed  by  the  Wheeling-Lake 

.An  initial  quarterly  dividend  of  2  p.c.  Erie  Railroad  and  has  received  a  TOO 
yvas  inaugurated  on  May  1.3th.  t^l  3.  and  car  order  from  the  Western  Pacific, 
yvas  continued  until  November  1.3th.  also  an  order  for  50  hopper  car  bodies 
1914.  when  the  rale  yvas  reduced  to  5|from  another  road.  The  company  is 
p.c.  In  .Augii-st.  1915.  the  stock  wasinot  as  flooded  yvith  orders  as  it  was 
again  put  on  an  8  p.c.  Ixasis  and  a- expected  it  would  be  last  spring  when 
lioniis  of  3  IX'.  'Was  paid  for  the  year.  1  w'hen  foreign 


many  years  to  the  rubber  industry 
and  is  a  rubber  chemist  by  profes¬ 
sion.  The  factory  .superintendent  is 


who  ha?  held  many  important  posi¬ 
tions,  The  tire  foreman  is  Fred.  Roc- 
sel,  for  six  years  chief  tire  foreman 
for  the  Kelly  Springfield  Tire  Com¬ 
pany.  The  mechanical  engineer  is 
W.  r..  Reid,  development  engineer  for 
the  Hood  Tire  Company  for  twelve 
years.  The  tube  foreman  is  'William 
Simpson,  tube  foreman  for  the  Ameri¬ 
can  Rubber  and  Tire  Company  for 
several  years.  The  mill  and  calendar 
foreman  is  M.  Nelson,  who  held  the 
same  position  in  the  Goodyear  factory 
for  several  years. 


seven  months  of  the  year  than  in  all 
1919.  In  the  j>aBt  three  months,  how- , 
ever,  sales  fell  ayvay  bo  sharply  that 
every  effort  has  been  made  to  cm 
down  operations  and  to  hu.sbaii*! 
sources.  It  is  known  that  during  Hie 
brief  shutdown  period,  when  produc¬ 
tion  ceased  altogether,  dealers  dispos¬ 
ed  of  hundreds  of  cars  and  as  a  whole 
are  in  better  shape  than  for  some 
time. 

Willys-Ovcrland  i.?  rich  in  assets  and 
the  hanks  are  determined  to  conserve 
these  valuable  equitio.?.  In  plant  aifJ 
machinery*  there  is  $40,000,000  and  in 
net  quick  as.?cts  $25,000,000  more. 
There  are  feyv  important  loan.?  matur¬ 
ing  before  March  and  liy  that  lime 
comlitions  are  expected  to  permit  of 
further  financing  by  the  company. 


DOMINION  CANKERS. 

I  have  been  informed  that  you  re¬ 
cently  published  some  information  re¬ 
garding  earnings,  and  financial  posi¬ 
tion  of  Dominion  Canners,  but  as  I 
evidently  overlooked  it  I  would  appre¬ 
ciate.  a  repetition,  or  at  least  some  tn- 
formation  on  the  same  lines.  Don’t  yon 
think,  this  stork  is  o  buy  around  pres-  ; 
ent  prices? — SUBSCRIBER,  St,  John,, 
N.B.  I 


SOU'THERN  PACIFIC'S  OIL  LANDS. 


Kindly  adx'ise  us  if  you  have  any¬ 
thing  til  your  files  shuiritig  the  up- 
business  yvas  declined !  pro.ri  111(7 tc  present  value  of  the  oil 
Beginning  .May.  1917,  the  dividend  yvas  nnd  the  cootpany's  common  shares j/uiitis  oicncd  by  the  Southern  Pacific. 


(  P  R.  RI.D(:. 


TORONTO 


iin-i-ca.?ed  to  10  p.c.  and.  In  addition,  a, touched  1134n  011  .April  12.  They  drop 
Ixinu.?  of  2  |X'.  yvas  paid.  In  Fehni-  i,ej  (<,  791^  on  November  19  yvhen  the 
ary.  1918.  the  dividemi  was  reduced ,  Poai-  market  yvas  at  its  hoi.slU  but 
to  8  i*  aiul  tills  rale  has  been  main- ,  t|,tve  recovered  .several  points  since. 
taiiK'ii  ever  since.  These  shares  yvere  phu’Od  on  an  .S  pc. 

-  ■" '  'dividend  basis  late  in  1918  and  at  their 

present  price  offer  a  y  lehl  of  10  p.i*. 
yvblcli  should  make  tlii'ui  attractive  as 
a  speculative  investment. 
hot  'IS  iiirestment  0/  about  $2,0o0  _  The  ciympaiiy  is  VciM'rii'ii  to  l>c  in  a 
u  outd  you  I'onsidrr  that  .ifontrral  rttroiig  tyoaiilon  fiiiancially  as  ttu-  iv- 
I  luht  Olid  Power  nns  a  pood  Ihinnf  I  ^,,11  of  several- y ears  of  large  earmiigs 


Ml  iNTREAl 


.  LIGHT. 
POWER 


HEAT  AND 


HrMWlc  MoW»»l»I^TOfX?VHAf«U 

V»<  iMtAtxiM  llkt'ATia  Stfv'flt  ti 

*86NoTM0AMiSt»ii  W|u. 

',T»4«»s>4P‘»  A  m  f  ^  .  •  f.  «i 


Tlw  I  i«***>4*l  k*-*  • 

•  **H  •-4  *♦*  lk4»*»**4*-4 

*«•.<  (S*  A*  ****«*«»«»W4 


ti>  the  bonds  ii  hieh  I  briirir  me 
,/  nt  oppi  o  rimotely  611  It  ti.it  is 
'■pinion  Ilf  thi  ,  onip'iny'  .1  tt 
10. ’lit* 

^xCer  W  *-  (bltli.  OiHl  ViOl  im.H. 

ta  w«' .Of  (l)n'  M'lOix-al  I.ighI 
noil  Fin*;  l-ai'l?  are  •*  llillg  at 
« -Hint*  I*  Tl''-  !*•(  sale  nt 

1..  .!•  •:*•  n'"'10'I  8.3  aO.|  X-sk 

in*  IS  u  I*.  l<-t  nX’*lo*I  :• 
lies  «.f  \1.,n1-en|  1 4ght 

^  -i  I*,  s  ■  .  ■  -i.i..?-  bn*  e  nl«  a*  • 


Its  work  I  nr 
nmouiited  to  $8,( 
$3,214,000  at  till- 
yvliea  1I0-  cnoii'iioy 
•  I'ol  on  IIS  •  ('lonii'O 


If  so.  a  copy  would  be  greatly  appre¬ 
ciated. — JI'IjIUS,  Toronto. 

An syver— There  has  been  no  official 
valuation  of  the  Southern  Pacific  Oil 
Lands  at  any  time.  Because  of  this 
fact,  it  is  only  possible  to  guess  at  the 
actual  value  of  the  oil  properties. 

Many  believe  that,  as  railroad  prop¬ 
erty.  Southern  Pacific  and  .Atchison 
approach  cav’^h  other  in  value.  This 
feeling  18  created  by  the  fact  that  both 
-aoil.al  l>eccinl*cr  31.  1919.  I*'''''  Prominent  dividend  i>nyers.  have 
-l■nlI’.ll  *'*1  yy  illi  **”'  ®“ine  rate  of  diviiiends  and  in  gen- 
'■*'?  In  19ia  rial  an 


4.1*00 
nd  ('f 


Answer — Intervening  years  have 
shown  considerable  irregularity  in  the 
earnings  of  Dominion  Canners  but  the 
general  trend  has  been  upward, 
and  more  decidedly  so  in  the  past ' 
three  years.  | 

Sooner  or  later  the  large  surplus 
profits  will  be  dealt  with  to  the  bene¬ 
fit  of  the  shareholders,  and  therein 
lies  the  speculative  possibilities  for  the  ' 
stock  which  we  think  offers  an  attrac-  j 
live  opportunity  at  present  prices.  1 
Until  recently  the  annual  statements 
have  not  disclosed  what  allowances ' 
yvere  being  made  for  deprecation.  In  1 
1919,  however,  the  company  set  aside  j 
for  this  purpose  $274,868,  before  bring- 1 
ing  foryvard  profits:  in  1918,  $234,784;  ; 
and  in  1917.  $238,182;  a  total  of  $767,-' 
834  for  the  three  years.  As  the  do 
dared  net  profit.?  for  these  three  years, 
after  depreciation,  amounted  to  $2,365,- 
676.  the  policy  latterly  has  been  to  sc 
aside  for  depredation  approximately 
p.c.  of  gross  profits,  estimating 
gross  after  deductions  for  certain  fo- 
serves  and  also  for  war  profits  tax 
The  policy  In  this  respect,  therefore, 
may  bo  regarde<i  as  not  only  conser- 
yntive  but  libi'ral. 

Earnings  on  the  preferred  stock  in 
1919  were  equal  to  31.4  p.c..  and  on 
ommon  20  p.c,:  in  1918.  28  p.c 
is  i-robnb.y  ililc  best  bn-  land  17.2  respectively;  in  1917.  S0.2  p.c. 
Iiiiv**  fi»r  I'oniing  nt  a 'and  19  p.c.;  1916,  24.3  p.c.  and  14.2' 


•♦#1  ■  Al  4 


%  %  f. 
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THF.  FINANClAl  TIMES 
eittsy?  <lr»ir<  ii«  •'*1  giving  il«  »ub 
l!'e  (iitleel  ,*  Mibl*-  infot 
Inatinn  trgar.bi'g  any  Canaibnn 
ae<-i>n»v 

All 'nqiinK-i  a  b**  e'niarre.t  mat 
•  a  11  aa  |*  "a-iNe  a(te*  t-eveip! 

4  ’-t-  ’a  are  f-quratr  i 

rarer  ir*.  a»4'ti*%a  a.4ii«iraa 
l.-r  |a.fKt*«  ata*  41  *rw4  4*1 
a-r»ar*4'-.*r-**  a^v^  a  a$i«**w4*)  K*  at-itrn 
M<  raeia  r4  4laa 


I’oii.sidercd  as  similar.  .  It  is  of 
iii*-*!  10  36  i>**r  obvious  that  (here  arc  also  very 

iliiix*?  It  pniil  3  |•"'I?■'rtilnt  diffcieiu-os  lictwecn  the  tvy-o.  [the 
jlnil  sinir  thi 

—  --  - - jsia  yvlucli  yy .  . ^  . 

v.il'iiition  of  the  ml  laiul.  if  tiiav  scryejii.c.;  1915.  deficit:  1914.  89  p.c.  and  1  9 
Its  purpo.-ss  to  >aini*' I'Xfi-nt  |P.c.;  1913.  17.3  p.*'.  .and  10.6  p.c.;  1912, 

Goualilri  mi;  dm  reaj***,  liy  *-  value.?  of  22.9  p.c.  auii  16.4  p.c.;  1911,  16.5  p.c. 

till-  i'i*mnuin  aliM'k  *if  iti*'  tiati  riiad.s  ns  ami  9..S  \i.e-:  1910.  15.4  pc.  nitd  10. 1 

irflr.  img  in  a  mrns'.ir**  th**  re«iiectlve  ip.c. 

ynliirs  of  111*-  i'>n*l«  I'l  e  ,  an  *'onsliler  j  ('uirent  assets  showeil  sn  exce,?.? 
It  *  ibffi-i <  n*'**  |.riii*Ti'  'll*’  $87  J*er 'over  cuiTcnt  liabilities  In  1919  of  $91*.. 

atinir  «1  II  h>*  h  V*.  !  a.  a*  ||s  .?n,l  the  2.86  comp.3r«>d  latth  $1,198,703  ir  1918, 
Ittl  al  ah*,  h  N.iinhun  l*».  fi  Is  sell It ,  71 0.598  m  t»t7.  $621,445  in  1916. 

(n»  aa  ti  iiilng  »  ni.-ic  or  Iraa  and  $5*. 959  in  191."i  The  lnye#ment» 

inaoriuatr  a  a »  t'lr  jr-  a’la-e  laJiir  I'f  of  the  I'umj'sni  IP  1919  amounted  to 
thr  I.ll  |.r..|,att.ra  of  I’r  •*<ill1hem  t'a  •  4  |L$T  1 .1  f  $  Ct*miiarei4  with  |l]0,198  111 
th  «ha  1115,^1915  ahite  liank  loana  whUh  loUdleit 
•  o'  I■<a<a4ha<'|)  jtl  $41. 12a  (s  1915  ta»rr  rediieed  In  1911* 
31>*«  I*  ahoul  ito  Il  5l5e$5 


Is'  ''’  ‘taaruiany  aa  m*  t 
'  I  iktTroalfr-at  *  la  the  r- 
I'ya.  r..  at  «V  a  rr  * 


GanadUa  Haad^nartan : 

74  Notre  Dame  Street  West,  Montreal 


19  King  Street  East 
Toronto,  Oot. 


McCurdy  BnUiRnR 
Halifax.  N.S. 


$28,  or  in  round  figures  very  ncarlj  I 


,.  ...  ,  $100,000,000  tor  Its  oil  properties, 

disposition  ol  Pressed  Siec  !  i,  „i  .  •  .  .  ' 

Then  It  nkso  must  be  considercil  tliat 


W ILLYS-OVER  LAN  1 ' 

TV'/iot  do  you  think  of  a  purchase  ot 
Willys-Oveland  at  6.'  —  RE.Mti'.tt. 
Montreal. 

Ansyver—Tbe  drastic  detlinrs  in  ttie 
securities,  of  the  Will.* s-()y'erlaml  <'o,. 
the  preferred  falling  from  a  high  of  93 
this  year  to  a  loyv  of  26,  and  ihe  emu- 
buildiiig  in  Western  Canada  and  lhe|mon  from  a  high  of  32  to  O'j.  clearly' 

fvtrcshadows  the  omission  of  dividends, 
on  iKith  classes  of  stock.  Action  is' 
due  on  the  (ircferred  w  ithin  a  few- d.ai  s 
but  the  25  cents  quarterly  <-omnion  di¬ 
vidend  is  not  schciiuled  until  the  mid¬ 
dle  of  .Januai’.v. 

Willys-Overland  has  a  bank  indebt¬ 
edness  of  about  $25,000,000  and  an  in¬ 
ventory  of  approxiinatelj*  $4.3,000,000. ' 
Until  conditions  approach  the  normal  ■ 
in  the  motor  car  indnst.tr  every  effort ' 
-will  be  made  to  reduce  those  items. 
As  It  is,  the  bank  loons  are  being  cut 
down  from  month  to  month  and  are 
substantially  below  the  peak  of  the 
year. 

Up  to  the  time  of  the  sudden  rcac- 


a  pan  of  Southern  Pacific  oil  con-  I 
noctions  are  with  the  Associntml  ».»il  i 
Company.  Associated  Oil  is  noyv  si-ll-  ' 
ing  at  alHiut  110.  Southern  Pacific 
owns  200.090  .shares  of  .-Associated  Oil  ! 
so  that  this  value  should  he  subtract-  i 
ed  from  the  aggregate  value  above  if  j 
the  value  of  the  161. ooo  acres  of' 
Southern  Pacific  tiil  property  in  t.’ali-  | 
fornia  is  to  be  determined  yvithout  re-  j 
gard  for  its  investments  in  Associated  | 
Oil.  Itolng  this  one  gels  a  figure  of  j 
Kbotit  $75,000,000  nr.  the  yaluc  of  these' 
California  properties. 

The  alxivc  figure  may  not  lie  of  .?pe-  ; 
vial  yaluc.  It  is  not  liased  on  exp*‘rt  ' 
valuatio.-ss  of  the  railroad  propc-rl,'  be¬ 
longing  to  either  Southern  I’acific  or  . 
Aichison.  Monxtver.  though  hasxi  on 
market  values  of  the  stock  of  tlie.se  nv** 
railroad  companies,  it  does  not  take  in¬ 
to  account  sufficiently  the  fact  Hi* 
i  funded  indebtedness  of  the  t  wo  com- 
Iianie.s  differs  verj  luatGrlally  in  sire, 
before  the  end  of  the' year.'  All'  the! proba.bly  t))c  best 


Ontario  Bonds 
Selling  Rapidly 

— ^The  Issue  has  been  made  so 
attractive  it  is  being  quickly 
absorbed. 

— Price  94..‘i4  and  interest  to 
jield  6.60'5r..  Denominations 
$.')00  and  .$1,000.  May  be  re¬ 
gistered  as  to  principal. 

— Coupons  payable  in  Toronto. 
Montreal  Winnipeg.  We’U  cash 
those  of  our  clients  withont 
charge.  Wire  your  order  at 
our  expense. 

ilOHNSTONtWARD 


MEMBERS  MONTREAL  STOCK  EXCHANGE 

1 36  St.  James  St.  MONTREAL 

HALIFAX,  ST.  JOHNS.  NFLD. 
MONCTON.  ST.  JOHN.  N.B. 
SYDNEY.  N.  S. 
SHERBROOKE 


I 


V. 


r 


JameaP.  Craig  Walter  E.  J .  Luther  Austin  D.  Irrlno  ArthurG.  Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  ...  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


Direct  Wire  to 

PYNCHON  &  CO. 

New  York  Chicago  London  Paris 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

limited 

17  St.  John  Street,  -  *.  •  Montreal 

Telaphoae  Main  * 
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TOPICS  OF  THE  DAY 


Workmen  have  finally  started  re- 1  her  19.  Wiping:  ius  brow,  he  turned 


♦  V  ^  ^  !  pressed  that,  bow  that  OeniMiny  baa  disappeared  for  the  INSIDE  STORIES  '  I  ' 

®!lf  Jitmnrial  of  the  street,  topics  of  the  day 

Pibiished  every  Saturday  at  m  Cral»  Street  West,  j  expected  to  be  the  competitor  of  Great  Britain  In  the  j  •  .  nmVG  t\P.TL  I 

Montreal,  by  The  Montreal  Flnanelal  Times  Publish,  matter  of  sea  power  both  for  commercial  purposes  and|  ui.  *  i  — ■  '  ■■■  ' '  . .  '  "  . .  i 

Ingr  CeapuBy,  Limited. _ _ _ those  of  war.  It  was  hoped,  however,  that  the  common  iboe^ddl^^t  'dUv  to' the^r^hold^nas '  Worltmen  'have  finally  started  re-  ber  19.  Wipin?:  tus  brow,  he  turned 

B.  EMMET  COX  -  President  and  ManaKlnf  Pireetor.  langua»e,  sontlments  and  Interests  of  the  two  countries  iof  q.pIr.  sb^rduring  the  past  cou- !  i  ' 

SUBSCHIPTION  PHICEt  In  Canada  fS.OO  a  year;  |1.75  which  j^e  GOTER>MEXT  the  *e  x  p  lo^i  on  ing  for.”  The  bull  let  him  belWe 

for  six  months.  In  Great  Britain,  1Z>.  a  year;  7s.  would  divest  rl^wlrics  of  any  of  their  more  h.^er^  OPEKATIOX.  which  occurred  he  had  reached  his  goal,  but  knew 

for  all  months.  In  the  United  States,  $3.60  a  year;  phases.  of  Nations,  itself,  was  designed  to  j  wiiung  ^yc^^  ^^^any  in  Wall  Street  on  that  the  other  had  failed  to  take 

♦2.00  for  six  months.  i  bring  about  this  (leeult.  Unfortunately,  the  United: this  way  are' said  to  have  gradually  These  windows  account  of  11.25  in  good  American 

IDTEKTISING  Rate  Cards  on  application  at  all  our  of-  States,  after  being  in  large  part  rosponsible  for  the  [added  to  their  hnldlngB.  They  figure  approximately  a  foot  square;  money  for  holders  of  rword  Novem- ! 
flees  or  from  any  responsible  Advertising  Agency. ,  ^  ,^21  is  going  to  be  a  big  ye., h  certainly  j^ey  ^ 


CABLE  ADDRESS:  “Fintimes”;  W.  U.  Code. 


HEAD  OFFICE:  Montreal  Main  8160.  All  Depart-  "T  ~  7,  :  ^  inental  line  and  that  it  win  not  bci  .w...  .  - 

ments.  which  it  might  othcrw.se  yield.  :  long  before  the  average  trader  will  i  klaz.er.  |  The  initial  Investment  of  the  Gates 

I'OROA'TO  OFFICE*  Toronto  Stock  Kxchame  Bldg.,  News  now  comes  from  Washington  to  the  effect  that  appreciate  the  popsibilities  of  the  Coiji rested  with  this  i.«  the  raj^idity |  Texa.s  Co.  amounted  to^ 

Bay  Street.  Representative  R.  V.  Rittenhouse.  1  Great  Britain  is  seokii:g  a  three-cornered  understanding  I™**!  ^rom  the  standpoint  of  larger  with  which  J.  P.  .Morgan  &  Co.,  toe|  ♦€,000.  Charles  G. 

Phone,  Adelaide  946.  ’  !  with  the  United  States  and  Japan  for  the  limiting  of  *  Stock  Exchai^e  and  HOW  GATE.S  Gales  had  hardly' 

XEW^TORK  OFFICT:  347  Fifth  Avenue^^^^  H^^^  building  programme.s  which  might  be  under  C0MP.4AV  PILL.S  OCT  WELlJclows^  Two  day.s  sJ*ter®the  exploX' I iniuc'^‘'him 


with  the  result  that  the  League  is  deprived  of  influence 


which  it  might  otherwise  yield. 


for  the  large  (,'anadian  tranpeonti- 1  ur  design,  and  hence  should  {than  81. 

nental  line  and  that  it  will  not  bc[  readily  obtainable  from  anyj 

long  before  the  average  trader  will  <  *i*wi€r.  ■  rphe  infti 


The  initial  Investment  of  the  Gates 


Phone,  Adelaide  946.  ’  !  with  the  United  States  and  Japan  for  the  limiting  of  *  *  *  *  Stock  Exchai^e  and  “Any  bj^mg  |jq^  GATE.S  Gales  had  hardly 

XEW^TORK  OFFICE:  Finh  Avenua  ^  building  programme.s  which  might  be  under  COMP.tXV  PILL.S  OCT  WELlJclowr  Two  day.s  sJ*ter®the  exploX' I iniuc'^‘'him 

LOXDOV  FRg’  ,  ”  F^ch  line  &  Co  '  Secretary  Daniels  of  the  United  SUtes  Canadian  Car  &  Foundry  Company '  ^he  only  real  evidences  of  the  die- 1  on  his  way  back 

LOXDOX,  f  lucli  '*ane,  Comhill,  Davies  ft  CO.,  |  however,  opposes  any  such  proposition,  declaring  |  has  apparently  pulled  out  of  its  form- ;  the  ■curious  crowds,  some  ^  stopped  over  in  Texas  and  took 

that  the  United  States  stands  alone  In  this  matter  and  er  troubles  very  nicely.  In  the  midst;  uhlnka  in  several  buildings  and  the|  g^oOO  flyer  in  oil.  This  money  was 
n^£^r\^’arnH,nn^  *  ““«»  prepare  to  defend  her  own  interests  against  any  >ts  difficulties  over  the  now  la-,  windoM-  frames  of  the  Assay  j  in  ^  pool.  On  his  return  to 

Antf  Other  Canadian  ttnancuil  Fubneatton  _ I  combination  inious  Russian  contract  thore  were  ;New  York  he  told  his  father,  John 

^irxvjTTTjis A T  'iiA'TTTPriA V  r>iri*’ir\ri4i5'p  ifi  1Q9A  1  I ^ ®^y  few  who  thought  the  Companj*  Gates,  that  he  had  ^one  into  the 

What  the  decision  of  the  United  Slatea  wUl  be,  islv.-ould  be  able  to  8urvi.ve  at  all.  Not  -  -  oil  business  to  the  extent  of  le.- 

a*  Still  to  appear.  Meantime,  the  atUtude  of  Mr.  Daniels  (only  hae  It  been  able  to  do  so,  but  It  Gn^  reason  why  Henry  Ford  can 
income  lax^xempcmns  C^urtaiieo  at  ^  di.sturWng  effect  upon  all  I J"  »  position  to  report  to  its  share- 1  “ake  low  priced  motor  cars  lies  in  ^^^t  16,000 

End  of  Year.  I*, _ ......  ...  holders  that  at  the  beginning  of  thei  _ _ _  his  ability  to  capi-  ^  only  satis- 


Income  Tax  Exemptions  Curtailed  at 
End  of  Year. 

A  nevs  item  alludes  to  a  ruling  of  the  Finance  De¬ 
partment  at  Ottawa  by  which  dividends  derived  ex¬ 
clusively  from  profits  made  before  .Ian.  1st,  1917,  are 
exempt  from  income  taxation,  providing  they  are  dis¬ 
tributed  previous  I0  the  31st,  of  December,  1920. 


those  who  have  been  looking  forward  to  beneficial  re-l^^.^em  fiscal  jear  the  company  has '  THE  PROFIT 
suits  to  follow  upon  the  lessons  of  the  war.  jthe  large.st  amount  of  orders  on  its!  OF  A  LOSS. 

If  t4ie  United  States  feels,  as  has  been  intimated, !  hook.s  In  the  history  of  the  concern. 


his  ability  to  capi- 


"Vou  can  just  credit  that  16,000 
to  John  D.,”  was  the  only  satis-, 
faction  the  son  could  get  from  the: 


pany’B  reputation, 
A  striking  instance 


1st,  1917,  »re|  th,  proposal  of  Great  Britain  is  somewhat  specious  addition  to  busine.ss  already  book-,  is  his  control  with  the  Champion Lj.^p 


would  rtoolre  him  as  a  com- 


T'ho  aiincsfig^n  L  Ti q4  mil  Kilt  bail '  ^'Oiild  h9  part  of  statosnianship  to  put  for- Irallways  roust  come  into  the  market  to  date,  this  privilege  has  cost  fhel’  ,  several  hundred  thousand' 

!  ward  proposals  which  W'ouid  bring  about  in  another  and  the  Car  Ompany  should  be  in  a  Champion  Co.  half  a  million  dollars.  1  Gales  was  a  little! 

come  up  for  discussion  heretofore  and  decisions  of  tbs  |  ^  accomplished  through  the  PO«Jtion  to  get  its  full  share  of  any  Besides  this  voluntary  donation,  it' ..i 

nature  mentioned  have  been  given.  Consequently.  It,  programme,  rather  than  to  reject  all  advances*' C®- 

ir;  unlikely  that  any  considerable  number  of  companJes  |  .  -  *  *u  u  rrui  u  u  I  ^  million  for  ad\€rtising.  And  c  -a. 

.  and  fling  defiance  to  the  world.  This  may  hare  been  a  WILLIAM  f.  DUHA\T-  ’the  ipnlaecment  business  it  does 

or  of  Indhiduals  will  be  affected  by  further  conflrmnMon  ^  ^  n  i  .  .w  .  u.  .k  .  ..  .  .  .  ”**'^'*'*^  i.  me  lepmtemenc  rmsmess  r  aoes 

at  Ottawa  The  nroliabllities  a1  that  long  ere  this  '  **’'**‘^  ‘he  auto-, among  Ford  owners  just  ties  the  thousand  dollars  in  oil 

Ottawa.  T,nc  probabilities  a.e  that  long  ere  tnis  possible  policy.  Furthermore,  If  there  Is  any  .mobile  trade  that  while  he  was  presi-  whole  e.xpendlture.  ho  real  Is  this  .  j^y 

practically  most  distributions  of  profa.s  made  Previous  ■  ^  regarding  Great  '"',1  ^'T.-nl'imore  money  into  the  enterprise  if! 

to  1917  have  taken  place  which  are  likely  to  take  place  ^  Oil  intended  to  fight  him. 

.so  that  the  announcement  Is  not  likely  to  bo  follow  ed - -  ^  ™.4  .k-  0,0  t«.4  1  ®  ...  "You  can  go  to  it.  Mr.  Gates,  was 


come  up  for  discussion  heretofore  and  decisions  of  the  j 
nature  mentioned  have  been  given.  Consequently,  It  | 
ir;  unlikely  that  any  considerable  number  of  companies ; 
or  of  indhiduals  will  be  affected  by  further  confirmation 

I 

at  Ottawa.  T.hc  probabilities  are  that  long  ere  this 


to  1917  have  taken  place  which  are  likely  to  take  place,  |  .u.,  Durant’s  effort.s  In  behalf  of  the  com-  strained  a  competitor  from  ‘“‘ta'me ;  Standard  Oil  intended  to  fight  him. 

.  .  .  T  ,  Britain  S  sincerity,  we  might  nope  that  he  would  wel-  WAm  nnttrlno'  Ha  frAmiAnilv  fhamntmi'B  RaH  V  trarlpmark  box  I  mieuueo  I,u 

.so  that  the  announcement  Is  not  likely  to  bo  followed!  ,  ...  *  ..  .Punj  were  untiring.  He  frequently  cnampira  s  Kea  x  iratiemarh  box.  ..y„y  goto  it.  Mr.  Gates,  was 

,  I  ,  !  come  the  opportunity  to  put  the  matter  to  the  test  and!  remained  at  work  In  his  office  until  j  and  styling  Its  product  a  'Standard  „„owa..  ha  aoi  fmm  Mr  Rogers 

by  new  declarations  for  the  purpose  of  giving  share-  p.pposalsto  meet  the  situation.  'all  hours  of  the  night,  appearing  next ,  Ford  Plu^.  ’  I  lo^s  of  comp^tit  Lathis  I 

holders  au  opportunity  of  enjoying  a  final  tax-free!  '’”'1  -  time  Sg  to  Sc  fact  that  the  Gov- 1 

j  •  ■  .  1  Senator  Borah  and  It  is  to  be  hoped  that  counsel  of  this  !  A*nort^r*Hldell*eht  on^Durant*' soirii  nown  in  the  ro»i  minin-  regions  1  trying  to  prove  we  are 

The  deepen  is  the  only  one  which  «>uld  logically  '  .^hus  may  be  com^  fhrou^iS  orh!J  fri^  of  Penn.,yJv?nL Tnd  encourage 

be  taken.  The  Income  tax.  along  with  much  other  tax-  |  ^  suspicion  which  would  otherwise  operate  to  |  s-tates  that  during  all  the  time  he  we-i  .since  prohibition  put !  ,  ah-ad  with  his  de- 

alion  was  new,  and  had  to  be  made  applicable  to  j  disadvantage  of  both  countries  and  the  detriment  "i  UeSment  work,  w-itrtbe 

spec,lflc  periods.  Hence  it  had  to  haie  a  beginning  at  j  economic  situation  which  it  is  so  desirable  and  : r,. K  oVeTt”^^  WCEERS.  ^^iskey  _  >;®.vond  t^  Co.  to-day  is  one  of  the 

a  definite  date.  This  date  was  fixed  as  at  Jan.  let.  1920.  _  i®  °“®"  travelled  for  tbc  reach  of  the  average  ^il  oroperties  in  the  world. 

,  J  I  .  ^  J  ..  so  difficult  to  restore.  company  at  his  own  expense.  miner  the  home  brew  and  moon-  *r®atcst  011  proyreiiies  lu 

Income  earned  previous  to  that  date  was,  naturally,  ex- .  !  e  *  *  *  1  .  ’  .k.  ®rew  ana  u  001 

.  .  '’1 -  r  ^  ^  ,  '  iihine  still  products  flourish  and  the  - - 

empt  irom  taxation,  even  though  It  was  not  received  or  ».  i  -MARKET  LOVES  BEARISH  i  results,  according  to  coal  company  1  .  ,  aotuallv 

enjoyed  until  a  later  date.  On  the  other  hand,  to  avoid  Thc  PhTHcIoX.  |  RUMORS.  officials,  are  not  only  bad  for  the  men  !  _ _  -L-  ,,.-„cAAtir.n  r.f  thA 


(  results,  according  to  coal  company  1 
officials,  are  not  only  bad  for  the  men 


unnece.sBary  complications  and  disputes,  it  was  ad-'  Thc  human  animal  is  not  a  perfectly  logical  being,.  With  the  steady  decline  that  has  |  but  a  real  drag  on  production.  The{  worl 

visable  to  fix  a  date  beyond  which  claims  for  exemption  !  amenable  always  to  clear  reason  or  wise  advice.  His  i^m®  I®  prices,  the  local  p.reel  is  most  popular  brands  of  illicit  |  ^  rfti  r\  TO  ness 

,,  .  ,  ,,  ,  ^  _  ...  .  u.  u  I _  All  sorts  of  bearish  stones,  "hootch”  in  these  sections  are  ___ 

could  not  )>e  alloweo.  This  date  was  fixed  as  at  the ,  progress  throughout  history  has  been  Irregular,  with  .yhen  most  of  them  arc  followed  up  I  Jamaica  Ginger,  White  Mule  and  f*®^’  PRIMITIVE,  i^ar 


Pick  Handle.  “.V  white  Tiiule  Is  rc- 


Is  a  money  mevlium  actually 
necessary  for  the  transaction  of  the 
world’s  busi- 
A  RETURN'  TO  ness?  It  ap- 
THE  PRIMITIVE,  pears  not,  foi- 
now  that  wild 
fluctuations  of  exchange  have  prac- 


end  of  the  year  1920.  I  queer  deviations  and  with  resultant  plotted  curves  that  |  it  is  found  that  there  i&  little,  if  any.  pick  Handle.  ”A  white  mule  Is  re-  fi,,.,u„nv,ns  of  exchange  have  prac- 

It  is  barely  possible  that  circumstances  might  exist  j  would  Jar  Euclid.  SuCu,  once  again,  has  been  his  path- !  foundation  to  them  at  all.  MTth  thej  puted  to  have  a  terrible  kick  Andl^^^U  (jggtroy'ed  the  function  of  cur- 
in  the  affairs  of  some  companies  or  individuals  which  ■way  through  the  troublous  thickets  of  “deflation.”  1  h  present  nervous  cOTdi- j  one  can  do  deadly  execution  with  ajfgnoy  as  a  measure  of  values,  cer- 

.  would  prevent  the  realizing  of  profits  for  long  periods  |  A  little  while  ago  the  wise  advice  given  him  on  lirtheTme"ber4.'‘an?  lines '  fpe^JS'd’o  nm'Lrm'Ihellnamrs^  T^'^The ‘'orhnltfve 

after  they  had  been  earned.  M’e  have  some  rather  positive  side  w'aa,  above  all  else,  to  “Produce!”  Then,  ere  unduly  affected  by  them.  As '  tj,o  old  days  the  men  u.mally  got  primitive 

notable  instances  in  the  disputes  w-hich  have  arisen  I  on  thc  negative  side,  to  be  sensibly  thrifty,  to  spend  (Usual,  a  good  deal  of  the  local  bear' j^ack  to  work  about  Tuesday  after  I  HeBrribA.1  iiv 


. — - - -  - - - - -  ,, -  J  ,0  01a  flays  me  men  u.«!uaiij  ,np,hod  of  havterinE 

notable  instances  in  the  disputes  w-hich  have  arisen  I  on  thc  negative  side,  to  be  sensibly  thrifty,  to  spend  (Usual,  a  good  deal  of  the  local  bear  j^ack  to  work  about  Tuesday  after!  ^  a  kind  described  by 

through  the  filling  of  munitions  contracts.  Mdst,  if  not  |  on  essentials.  Did  our  after-war  mood  permit  us  1  week-end  spree,  but  with  thei  fj  ^  tale  of  the  post  bel- 

all,  of  these  have  long  since  been  adjusted.  In  any  follow  these  admirable  cxhortationB,  backed  by  irrefut- 1  'J'a'ther”  than*'  iXrmatlon  ^  from '  fre",u^kv  i^t heT  arrable  m^woTk  Gon- 

erent,  a  period  of  four  years  would  seem  to  be  quite  »l>le  reason?  Our  lackadaisical  endeavor,  our  hanker- i  authoritative  sources.  '  TaXia  r.f  a  waaIt  •’  {federate  bills  would  purchase  a  ^t. 


ail,  or  rnese  nave  long  since  oeen  aajusiea.  in  any  ivniuvi  wobc  auiimauic  cauu.  ■  «i.wua,  isip,  rather  than  information  from 

event,  a  period  of  four  years  would  seem  to  be  quite  a^l*  reason?  Our  lackadaisical  endeev^or,  our  hanker- i authoritative  sources. 


inside  of  a  week.” 


wherein  to  make  adjustments  and  give  final  dis¬ 
tributions  to  shareholders. 

Furthermore,  the  present  is  not  a  time  when  direc- 


The  “Work  and  Save!"  programme  aimed  at  a'  UNITED  ('IG.4R  STORES.  j 

steadily  expanding  output,  mainly  of  essential  goode.  i  order  to  keep  the  organization 

The  sheer  luxuriee,  like  In  leaser  degree  ttie  «®veim- 


tors  are  likely  to  make  additional  distributions  cither'  maatal  spendings,  the  taxes,  the  paper  money  ands^q  Cigar  Stores  Co.,  of  whose  stock 


Trade  Stability  Menaced  by  Lies. 


as  long  as  could  well  be  allowed  as  days  of  grace  mg  for  luxuries,  are  wltnewses  against  us.  [  . • _ •  ,  _  ,  j  |  \.AAA^iL‘f«*A‘^'f  ^ 

wherein  to  make  adjuatroents  and  give  final  dis- j  The  “Work  and  Save!"  programme  aimed  at  a  UNITED  CIGAR  STORES.  j  d*le  Europe  but  now*  the  ^tual  ex- 

tributlons  to  shareholders.  steadily  expanding  output,  mainly  of  essential  yn  to%m'^m*ark  Tt^-*iUtime*^aud*tho  change  of  goods  on  a  large  scale  has 

Furthermore,  the  present  is  not  a  time  when  direc- |  The  sheer  luxuriee,  like  In  lesser  degree  ttie  : service  m  p.c.  It  is  stated *the  Unit-!  ^e  bears'  daily  perusal  of  begun, 

tors  are  likely  to  make  additional  distributions  cither '  ■ik®tal  spendings,  the  taxes,  the  paper  money  Cl,.r  SMei  Co.,  01  ,vl.o..  .lock,  'Jl ™"’;i 

iron,  pronu  »I  Ih,  p«  or  Irom  current  pro«t..  C.re- 1  «»<>»  ■»»«  I  *SSly  "tte  “”r.e« '  "I.MSEI.K.  pet.  Profe»lomri,  ..ho ]  L  SmiJiy  fir  dye--.luft.  and  non 

ful  financing  is  more  likely  to  suggest  “keeping  strong”  i  a!!*”?.!!!'  fr  *?iai^tr^e?vice‘’meX  ‘  .  with  the  I  conies  word  that  the  United  Cotton 

to  tide  over  the  period  of  stress  for  ■which  most  ■well  !  *■“!  strlkeless  co-operation,  and  so  without  United  States  '  Immmci'  of  disregard  for  values.  Oro^^-^rs  Association  of  America  has 

managed  companies  have  been  preparing  for  many!  increase  In  overhead,  as  matched  against  a  stable  total |  ^  jg  business  of  these  men,  inl^^on  the  anvil  of  distortion  of  facts  decided  to  rid  the  South  of  iU*  low- 

vears  Dftst  currency  and  credit,  would  mean  a  steady  tmt  very  [the  guise  of  all  walks  of  life  from  the;  ^^^ided  that  on  I>eeember  1,  l .  b.  grade  cotton  by  the  same  means. 

_ _ _ _  i  gradual  end  orderly  come-down  in  unit  prices.  Nobody  [prosperous  and  well  dressed  business!  ®''®  ! 

-  ^  V.  niATi  to  thp  fihAhhiiv  riresRAd  team- 1  At  the  Strike  of  the  gong  banks  to  advance  enough  to  pay  the 

Trade  Stability  Menaced  by  Lies.  !  suffer  ““Cb  m  profita,  since  turnover  W<miu  peddler— to  go  about  among  I  O"  ‘b®  floor  of  the  Stock  Exchange  freight,  insurance  and  other  charges 

If  any  individual  to-day  could  trace  the  nource  |  ®®  ““***  *“** ’^‘*  ®®  the  more  than  1,200  stores  of  the  com-  tb®  mighty  smith  swung  down  and  incidental  to  landing  cotton  in  Eu- 

whence  the  Irresnonsible  iade  Dame  Rumor  U  daiiv  popu'ar  needs,  wage  adjustments  would  come  re-  pany,  dropping  In  casually  as  cus-jbls  blow  knocked  off  IV4  from  thi  rope.  Germany  cannot  pay  cash 

nence  tne  irresponsible  jade.  Dame  Rumor,  is  daily  j  aaa..  tomere  !  previous  close.  His  muscles  harden-  even  to  the  extent  of  transportation! 

gathering  her  many  and  varied  messengers  of  defama-  *  ima^inarv  curve  They  will  call  for  a  certain  brand  !  ed  and  he  pounded  until  his  piece  of  charges,  but  once  the  cotton  is  there 

{=on;  if  he  coujd  wreck  the  inclined  plane  of  tbe  ■waj-.s '  “**  ^  ineoiy,  witn  me  nice  imaginaiy  curve  ^tgar  or  kind  of  tobacco  and  their  work  took  the  form  of  ’'79^4,  oit  the  it  will  be  disposed  of  by  an  American 

where  her  Ijlmg  legends  are  launched,  that  indlvlduar  P^^J^cGona  m  dotted  lines,  didn’t  come  true.  On  atj^y^g  are  alert  to  see  if  stocks  are 'tape,  or  under  “80”,  the  low  for  agent  for  anything  saleable  for  cash 
would  accomplleh  a  great  public  service  The  dlecovery  1  ptoasos  of  volition,  we  the  people  again  balked  ( properly  kept  up.  They  carefully  ;  the  year  which  was  formed  Novem-  in  this  country.  j 

H  Alc  1,A  .U  _  I_A  a  ^  lllogically  as  ever.  There  wasn’t  thc  diligence  and 'note  the  fippearanco  of  the  salesmen,! _ _ 

Itself  would  be  sufficient  to  strife  the  poiaonoua  in-'.  ^  .  their  hi.arin^  tivvvnni  I'uktnmArR  tiioit  i - I 

A  -  i-t  t.  .  J  ,  AA  '  the  co-operation.  Tnere  v.’ae,  for  long  while,  no  real't**^"  bearing  lovvaru  cu.Aomers,  iiicii  i  .  I 

fiuence  which  threatens  to  undermine  public  confidence  ia.  w  .  .  »  ,  •  t.  .  -  despatch  in  handling  sales  and  the 

and  to  bring  about  a  serious  instability  of  trade  and  ***f‘'’  luxuriM,  and  a  heedleMness  as  to  registers.  Theyj  RDITAIN  I  OOICS  TO  I  I  OYH  OFOROF 

commerce  1  prices,  or  an  actual  pride  in  the  paying.  There  was, {also  size  up  the  general  appearance:  Dlwl  1  Lv/velvd  1  wJ  I  iJ  xb1!«\^1xVX1L 

_  ,  ,  .  .  ,  ,  .u  A  I  “ofo  or  less  as  a  corollary  to  this  latter,  a  wilful  ad-'of  the  store — in  short  everything  that  •T'/^  OC  m?  a  'T'  niT'l'tO  A  /’vixica  b*  wi  wfrw* 

But  the  whi^ered  tale  like  the  fabl®d  Nile  "boI  ^  ^  them, [contributes  to  A-1  service.  TO  REPEAT  PITT  S  ACHIEVEMENT 

fountain  knows.  Initiated  in  secret,  subject  only  to  1  _ _ _ .  .  j  Such  are  the  methods  of  George  J.  _ 

guilty  caution,  more  ignorant  than  malicloua,  perhaps,!.  .  ^  fm.11  *K*or  ou  pu  an  ^  genius  in  organization  and  . 

it  radiates  outwards  kindles  mischief  It,  incalm.l  i ‘beory.  The  all-round  extravagance  reflected  itself  | retail  selling.  Needless  to  say,  the.  London.- Aill  Lloyd  George  mil-  the  extremists  were  defeated  every- 1 
a  M  uiwara  ,  wnmes  miscnier  by  its  inca^l-  |  abuse)  of  bank  credit  I  employees  of  United  Cigar  Stores  are  .tat®  P<«?  That  is  the  question  of  the  where,  except  at  Glasgow.  The  labor 

able  contagion  spreads  far  and  wide  and  does  hmnn  j  ^mong  mimy  other  paradoxes  of  to-day. [always  “on  their  toes”  and  their  re- !“om®nt  in  Great  Britain.  The  future  party  wag  routed--out  of  l.MO  candi- , 

everywihere.  44  e  are,  as  a  matter  of  unpleasant  fact  «f  ihia  a,  »w.rtK.  inil  aIiaio  h.ci  .ai,aa  4i,a  ..aa**.  wiard  Is  a  certain  commission  on  sales  i of  an  empire  depends  upon  its  an-  dates,  more  than  750  were  defeated.  : 

living  to-day  in  a  world  of  whispers  «  ugly  an  they  IJ**  ®  ®  f  .  ! above  a  fixed  amount.  The  keenest i kwer.  In  Parliament  the  Lloyd  George' 

.VO  false  I  ‘beory  pre-supposed  they  would  be  turning  out  human  ,  competition  exists  between  I  Pitt  became  Prime  .Minister  in  1783.  Pariy  Is  supreme.  The  labor  party  ' 


But  the  nrettv  theoi-v  with  the  nice  ima^inarr  curve  They  will  call  for  a  certain  brand !  ed  and  he  pounded  until  his  piece  of  charges,  but  once  the  cotton  is  there 
mt  the  pret^  thTOiT,  with  the  nice  imagmaiy  curve  tobacco  and  their!  work  took  the  form  of  "79^4  oit  the  it  will  be  disposed  of  by  an  American 

ijections  m  dotted  lines,  didn  t  come  true.  On  at :  alert  to  see  if  stocks  are  tape,  or  under  “80”,  the  low  for  agent  for  anything  saleable  for  cash 


itself  would  be  sufficient  to  strife  the  poisonous  in¬ 
fluence  which  threatens  to  undermine  public  confidence 
and  to  bring  about  a  serious  instability  of  trade  and 


BRITAIN  LOOKS  TO  LLOYD  GEORGE 
TO  REPEAT  PITTS  ACHIEVEMENT 


are  false. 

Unfortunately,  too  many  people  are  ffhowfng  a 
nervous  tendency  to  believe  them — they  are  singularly 
willing  to  accept  without  evidence  what  at  heart  they 
fear  to  believe.  If  the  anonynKnis  author  who  la 
stuffing  the  ears  of  men  with  false  reports  could  be  un¬ 
covered,  the  most  merciful  of  us,  even  in  this  season  of 


uiBury  pre-supposeu  incy  wouiu  ue  turning  out  numan  |  competition  exists  between 

satisfactions  in  great  volume,  at  harmoniously  revised  etore.s  to  make  “a  show  ing.”  [ 

prices.  !  *  *  *  • 


He  held  office  continuoixsly  for  17  bo  strong  Parliamentarians  and 
years.  He  saved  England  from  Is  split  up  by  Internal  jealousies.  And 


i  pried.  We  had  eaten  up  nioet  of  the  credit  cake, —  [however,  that  Is  very  evident  is  that  who  made  England  strong,  and  en- 


now  left  but  half  a  dozen  squabbling 


®  ™®®‘ 'i®' tbis  season  of  I  to  have  it,  and  Importuned  reserve  and  there  never  was  a  time  when  any[abled  her  to  have  the  men  and  lb®  „ pAionini 

good-will  tovrard  men.  vvould  be  willing.  In  order  to|,ocai  bank  folks  for  it.  The  banks  were  but  agents  ev®«- encountered  such  a  se- { money  to  overwhelm  Naimleon.  troubfJs  at  the  moment'  Genera  • 

make  the  nstance  exemplary,  to  have  the  law  strained ,  inevitable  chastisement.  ^lUficuitie'Jf  f/""have  W  '  T'L  I  "T  Smuts  has  harmonized  S<^th  Africa, , 

to  the  limit  so  that  Justice  might  ha  applied  to  punish,  ^  ^^anged  to  rebellion  against  prices  { SntMord^n  s^nce  h?  tackle?  ihelmniv"*  ^  government  expen-  has  given  home  rule  .to' 

the  culprits  faults  i^th  a  propor^nata  penalty.  |  Htti®  change  meanwhile  in  the  co.sts  beneath  ibig  deal.  The  latest  difficulty  was'  2.  He  set  trade  and  commerce  free,  mnrA  ™thP 

employxnent  of  artifice  Is  the  mark  of  a  I  ^^501,  thanks  to  said  lock  of  diligence,— the  prevalent  [one  that  he  could  not  reasonably  fi£-|  j.  He  "established  a  oinking  fund!  poUc^of  Gandhi  and^ttie*  other  ex- 
petty  mind.  Never  was  the  truth  of  the  maxim  more  ;  -strike”  code  taught  us  what  tactics  to  try.  Part  of  the  |  * V/  ‘I’l  i "  ®  claim  ou  the  na-  trenifets.  i 

apparent  than  In  the  artifice  ■with  wWoh  olaBder  lately:  strike  conflict  Is  over,— as  regards  maker  and  Jobber.  ;°Aif  ^irues  *l’rom'\lie  auestfon  of  v  it-  p  i  ,1  Lloyd  George  can  now  give  hisj 

has  bwn  weaving  a  w^  of  lies  But  for  the  sanity,  [  Th^re  is  still  a  fractional  contract  point  in  the  retail  ^xchaTge  as  b^  tw^ei  London  and  l^-aT  ^a  Ud  pSt  hSS  neglected  matter  of  fi-i 

sirengt^^illty  and  c^er  of  the  community  It  is  a  painful  way  of  going  through  the[Canada.  Back  last  spring  it  was  fig- { roundly  tiTra-sLd  by  AmeriS  ^d  ^onrso  His  ^r^t 'L 

erally,  wWch  is  appreciably  counteracting  the  evil,  the  I  thicket!  [ured  that  by  thc  fall  e.xchange  be-  ishe.  was  head  over  heels  in  debt.  Mr  rhaml?rlain  tte  nosRi?n  of  Vice- 1 

c.ffeot  on  trade  might  be  dlsastrouB.  j  the  painful  immediate  phase  for  many  of  us  is  i Xse  t^noma?**  addUion '‘*tho '  i^'^h 'k  f  '“J' 

That  fabled  man  from  Missouri  sets  an  admirable  t^t  we  are  ourselves  bit  by  the  scorpion’s  tall  of  the[dS  Su^rby'the  exchange  situa- jSdhTd^uS  to  the  levefofa  thirt-  Ghaniberlain  at.  once  refused  thei 
example  In  these  Otters.  A^-hen  you  are  told  a  rumor,  -strike.”  Some  of  us  who  hurrahed  the  "oonsumers’ | tion  was  followed  by  the  change  in:rate  power.  She  had  spent  $700.-  LvT ’known ''th^  'ch?nbyip:n  nrd.rti 
do  not  swallow  it  like  a  hungry  pike.  Tell  your  in-  etrike”  find  we  are  now  out  of  a  Job  for  a  ■while  on  1 conditions  in  the  counti^y  ,000.000  on  her  wars  and  all  to  noL,,  "  **  'I 

former  to  show  you  the  facts.  If  any  facts  are  pro-  L^uf^-turing  or  selling  ends.  It  again  proves  that  .J®7‘Xc?on*'toe  mo-r'’^"®'  Af  mi  ’  Excessive  Taxation.  i 

diiceH  then  he  sure  thev  are  nrhnlA  feet,  ,n<«  n/W  Kale _ .  , _  _  . _  .  ,  dUallJ  had  tUClr  ettetl  on  lUe  pro-  Out  Of  the  .Mlrc.  . .  .  ..  .. 


duced,  then  toe  sure  they  are  whole  facts  and  not  half  aone  of  us  is  a  pure  specimen  of  producer  or  consumer,  ( posed  undertaking. 


facts. 

A  plalatiff  was  under  examination  In  relation  to 


capitalist  or  “worker.” 

So  the  paradox  of  the  idle  plant.  In  a  world  really  j 


certain  testimony  in  his  action  in  damages,  and  he  ■was  short  of  goods.  But  lack  of  logic  always  breeds 


asked:  |  paradoxaa.  j  largest  brokerage  firms  decided  tojdown  the  e.\pense.s  of  government,  tible* and  destructive^  *  ' 

“What  did  J'ou  tell  the  witness?”  !  i  ®'®  ®*'  ®  I^Ge  shooting  expediti<m.{He  gave  one-fifth  of  his  own  salary  No  sinking  fund  has  been  created. 

“I  told  him  to  tell  the  truth.”  '  '  1  emphatic  instructions  not  to  be|  hack  to  the  Treasury.  He  broke  the  The  floating  debt,  lias  steadily,  grown , 

“The  -whole  truth’’  A  decree  of  hone  that  ttie  United  States  will  sooner'  fl’®‘’^’‘^®fl  ’’Y  '''I,'’®  ®‘ he  and;  red  tape.  He  liberated  business.  He  larger.  The  Treasury  bonds  have 

tne  -anoie  irutn.  A  degree  or  nope  mat  tne  united  states  will  sooner  friends  embarked.  They  j  prevented  the  repudiation  of  a  single  been  a  flat  failure— only  $60  000  000  1 

“.No;  SELECTED  TRUTHS.”  or  latar  occupy  her  «eat  In  the  League  of  Nations  isj  drove  by  buefcboard  15  miles  into  the  penny  of  debt.  sold  in  thc  last  six  montte.^ 

Selected  truths  are  little  better  than  half  truths,  held  out  la  the  statement  that  Senator  McCormick,  ofj  woods  and  for  four  days  not  a  wordj  All  this  is  an  old  tale,  told  ineverj-  There  is  a  passive  resistance: 
v’hlch  often  are  the  -aorst  lies.  There  never  was  a  IlUnols,  has  called  to  lay  before  the  League  the  personal  I A®®’’**  .British  school.  So,  now  that  Eng-  against  the  excessive  taxation,  as  the  [ 

greater  need  than  there  is  to-dav  for  driviifr  home  the  view  of  President  Hardina  on  the  suhiect  at  issue  i  Then  one  Of  the  trio  bribed  a  land  i.s  once  more  in  the  mire  of  government  has  not  dared  to  make 

greater  need  man  mere  is  to-day  for  driving  noma  me  view  m  tn-esioeni  naramg  on  me  subject  at  issue.  native  to  bring  back  a  newspaper  on  debt,  people  are  wondbring  whether  |aiiy  seizures  of  property  In  Glae-i 

moral  lesson  that  the  divine  rule  of  doing  as  we  would  It  would  seem,  however,  that  the  time  and  attention  |  bis  next  trip  to  town  and  If  possible  Lloyd  George  will  imitate  Pitt.  ,gow,  last  week,  I  was  told  that  there 

be  done  by  can  never  be  better  put  to  the  test  than  In  given  to  this  subject  by  President  Wilson  must  'have|  to  get  one  of  the  “big  town"  daillee.  Thus  far,  Lloyd  George,  has  given  is*  a  quiet  understanding  that  the  ex¬ 
matters  of  good  and  evil  spealdng.  resulted  In  views  fully  as  mature  ss  those  of  President!  The  ■messenger  brought  back  the  little  attention  to  finance  and  Indus-  cess  profits  tax  is  not  to  be  paid. 

_  Hardina  and  nrobablv  less  Involved  In  nollttca  P®P®‘’  forgetting  their  resolution  trj .  He  has,  not  reduced  expendl-  Even  Mr,  Chamberlain  has  adinit- 

.  ,  A  _  .  Ti  a.  .  aj  .V  T  “*®  turned  to  the  financial  ture.  He  has  not  liberated  businoss;  ted  that  the  limit  of  taxation  has  been 

American  Attitude  Towards  Naval  However,  the  united  states  is  needed  In  the  League!  page.  When  they  saw  the  prices  of  and  he  has  not  paid  off  any  debts.  reached;  and  it  is  now  being  proved 

Truce  llkely  that  the  other  nathms  Involved  will  be  the  preceding  day  they  arose  He  has  taken  it  for  granted  that  that  present  taxation  is  far  too  high. 

T  rt..A  ♦ka  -,  *  ,.i.  «.  „ArfiA.i  t  **.1.  broad  enough  minded  to  make  any  conce&Hons  which  simultaneously,  grabbed  their  bags  there  is  no  limit  to  British  wealth.  So  the  quwiiou  now  comes  to 

,  In  pre-war  days,  the  convlctton  prevailed  in  thM  and  equipment,  paid  a  fancy  sum  to  and  that  the  taxation  of  the  rich  is  a  Lloyd  George,  as  it  comes  also  to 

country,  as  In  many  other  countries,  that  German  a  farmer  to  get  out  hLs  flivver  at  beneficial  method  of  equalizing  pros-  Millcrand  in  Franco  and  Harding  in 

ambitions  were  a  menace  to  the  pasce  of  the  irorW.  In  '  midnight  and  drove  15  miles  to  the  perity.  the  United  States — can  they  do  as  [ 

a.#  ka..  ^  -L  ^  -  .1  ..  L  <  ..4  -x  nearest  station,  where  they  boarded  |  Also,  until  this  week  he  has  been  Pitt  did  a  century  ago?  Can  they 

spite  of  her  protestations  to  the  oon  tvy,  we  were  con-  TaJe*  this  steak  away,  ordered  he  to  the  waiter,  morning  mall  train  for! caught  fast  in  the  enUnglcments  of  cheapen  government,  liberate  basi-' 


paradoxes. 


:ally  had  their  effect  on  the  pro-  Out  of  the  .Mire.  — 

sed  undertaking.  *  Chanibcrialn  declared  that  he 

♦  •  »  *  Then  came  Pitt  and  b.v  his  elo-  would  stand  or  fall  by  the  excess  I 

wn  nwWT  x'nn  thf  RRi)iii<-R  quence  and  his  wisdom  he  pulled  profits  duty,  and  he  has  fallen.  The' 
NO  KLbl  FOR  IME  RKonuH.  England  out  of  the  mire  into  which  E.P.D.— as  we  call  it,  has  been  a  ruin- 
A  member  of  one  of  New  tork  s  George  111.  had  pushed  her.  He  cut  ous  failure.  It  has  become  uncollec- . 


matters  of  good  and  evil  speaking. 

American  Attitude  Towards  Naval 
Truce. 

In  pre-war  days,  the  convlctton  prevsiUed  in  thM 
country,  as  In  many  other  countries,  that  German 
ambitions  were  a  menace  to  the  pasce  of  the  world.  In 
spite  of  her  protestations  to  the  oontrary,  we  were  con- 


resulted  in  views  fully  as  mature  ss  those  of  President 
Harding  sad  probably  less  involved  In  politics. 


can  be  mada 


vlnced  that  her  plans  for  adding  to  her  fighting  ships  { after  -vainly  endea-voring  to  perforate  It  with  hts  fork.  New  York. 


i  foreign  politics..  He  has  had  no  time  ness  and  pay  off  the  national  del'itit?] 


CANADIAN 

BONDS 

Victory,  Provincial, 
Municipal  and 
Industrial  Bonds 

FOR  SAFE  INVBS’iMEST 


BAQODRWmrE 

&C0MB\NY- 

iBTMtmnit  BaakWa 

IM  SUAMn  STaMMiITBEAL 

TCiCSMONe  MAtN  l9iS-ISI7 


Builmtma  FoanOKtl  1705 

AMERICAN  "MNK 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parliament  of  Canada) 

BANK  NOTES 

MUNiriPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches : 

Tnrontn.  Winnipeg. 

MONTREAL 

Bank  of  Ottawa  Bnildinn. 


VICTORIES 

The  Real  Market 

The  marketplace  for  Vic¬ 
tory  Bonds,  now  Govern¬ 
ment  control  has  been 
lifted,  is  the  Stock  Ex. 
^ange.  When  your  buy¬ 
ing  or  selling  orders  are 
fUled  there,  you  know 
they  have  been  executed 
at  the  actual  market  price 
today. 

We  are  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a  posi¬ 
tion  to  give  you  instant 
and  valuable  service  in 
connection  with  the 
Dominion  of  Canada 
'War  Loans. 

Fe  Ha  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange 
,  INVESTMENTS 
75  Bay  Street  •  Toronto 
nione  Main  6733 

F.  H.  Deacon  J.  C.  Ftaser 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DniDEjS’D. 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  and  OXE- 
HAI,F  PER  CEXT.  for  the  enr- 
rent  quarter,  being  at  the  rate  of 

TEN  PER  CENT.  PER  ANNUM 

on  thc  paid-np  Capital  Stock  of 
the  Corporation,  has  been  de- 
clsred,  and  that  the  same  will  be 
payable 

MONDAY,  THE  THIRD  DAY  OF 
JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 

GEORGE  H.  SMITH, 
Assistant  General  Manager. 

Toronto,  November  24th,  1920. 


We  own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 


Dominion  Express  Building 
Montreal. 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


must  have  some  definite  and  hoetlle  aim.  Great  Britain  "and  bring  me  some  deasert.  I  have  decided,  after  all,  On  balancing  the  expense  ac-;to  spare  for  domestic  problems.  .Mllleraiid,  it  must  l>e  ■lald.  Is  now!  ^  .  .  ..  ' 

invited  a  truce,  or  naval  holiday.  This  vnui  declined  to  go  over  to  that  meeting  and  lend  my  Infiuenoe  for  counts  of  the  shooting  expedition,  itj  During  tlie  past  week,  however,  he  IcHdiiig  the  nay.  He  has  cut  down  ,xh«  Kinnnci«i  'iiin-*  1,  primea  «t»'i 
.  _  ..V  «  -A  -u  .  v„  \  ^  AA.  t  ,  1  ....  2  was  found  the  largest  item — amount- 'was  free  for  the  first  time,  fhccoal  the  r.atlonul  expenses,  rationed  the  published  at  zii  i.tsi#  Hiraai  w*ai, 

by  Germany  on  the  ground  that  her  commerce  needed  the  removal  Of  Um  Britirti  embargo  against  the  im-  ^  g  g;tx>ck  market 'strike  was  settled.  No  other  lalior  departmeiioi  w  ith  nume},  and  e^iali-i  Jf"""’*'?,*  kiii’m*  rinsaciai 

protection.  portatiOB  of  Canadian  cattle  which  have  paaoed  the  age  lossee  due  directly  or  indirectly  to  {trouble  is  Impending.  Ilshed  a  fair  and  pra< ileal  tax  or  oust  ^“’’uontriaf  iiulm«'^r"M»os«lV 

•  two  or  three  years  past  the  view  has  been  ax-  Itmlt.  their  attempted  vacation.  In  the  local  elections  of  the  week,  per  cent,  on  toUI  sales  David  Uurniida 


protection.  portal 

-  aJPof  two  or  three  years  past  the  view  has  been  ax-  Itmlt. 
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When  Making  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

for 


Safety  Deposit  Boxes 
Securities  for  .Safe- Keeping 

'i  he  disL.Krlion'wvJuH.be^notetl  JKiv'  .-n  iix.’.tafe’  DEPOSTT  • 
r,f  securities  «rid  ihe  of  eeciisi/v', This  0>!i|p«ny  rente 

.safety  Deposit  So^e*  tor  ihe  dei>etit  k<r  rid-jahls  rMpert  to 
H'hich  the  rejiter  aioS'S  or  his  aut‘.^ori^ed  tas  nceeM.  > 

When  sectuici<is  are  nlncod  in  thiT>  CARS  of  Aits  Company, 
it  not  only  safest”'-'''^*  th'^n.  but  A  also  cnSec^s  iacotne, 
remitr.  or  iceirds.  thakos  accuate  oecoimting  aisii.  performs 


T’liarles  (Jordon.  Pro?iiirji(;  Wm.  Mr.  camps.  In  inCo  hr  hrrainr  .h.5so- 
Ma-i'cr.  Vicr-Prf'sideni :  /V.  K  iJnpv,  dated  with  Mr.  iiurn.s  a.s  tlir  laitrrVi 
'danag-Mti.'  Hircrtor;  .John  IJailiir,,  partner  and  sinie  liirn  iia.-i  figured 
lion.  I.ione!  Onost.  T.  13.  Mricaiilay.  on  every  railro.ad  contrnrt  in  l  an- 
I •tent. -('.'ll,  .'^ir  Wni.  \\  iseinan.  .Ahncr  ada  and  within  a  reashnahle  distance 
Kingnian.  F.  \V.  Tlo's.  of  ihc  -Niitional  houitriary  )ine  hat  in. n: 

_  had  lar.ce  eontraefs  in  Idaho.  Jfnn- 

. . .  tana.  Wa.shington  and  Oregon 

U.  .1.  lil.ahe  \Ailson  is  a  (t.rrrtn 
atid  nirniiier  of  |l’e  lirm  of  t’.  [’.n'tr 
<Vl  (.'oiiipany.  n'hhatolr  ounrv;  anr 
r>aek:';«.  oprratir.:!  plants  ai  (  al.niri 
Kd.i'on»on.  Prim  e  All'ert.  1.  -  n: 


our  Literature  on  Wills 
Our  Officers  invite  Consultations 


Crown  Trust  Co 


“A  Trust  Company  for  the  Public's  Service” 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


.\.  1,.  .Nalhanson,  managing  direc¬ 
tor  of  I'''atnoniS  Players  (  anadian 
Corporation  hecame  a  restdem,  o' 
Toronto  in  1907  and  started  the 
'  Inisine.ss  of  which  he  is  director,  in 
I  1!M(). 

.\lr.  .Nalhanson  ic;  also  niauaging 
:  director  Kastern  Theatres  I.inliled. 
I  and  managing  director  of  Roral 
I  Films  Limited.  and  Hannllon 
I  Theatre.  He  is  a  director  of  Fanions 
I  Ljt.kv  Film  Service  Limited,  Vicr- 


Head  OfSeas: 

MONTREAL 


1”WST  CXjME^^ 

MERCHANTS  BANK  BLDG.,  (St.  Pster  St,  EatnuMs.) 


To  the  Hoiderfl  of  the 
Mortgatte  6  Per  ("ent, 
Serial  Ciold  Bonds  ('f 


l.lDlitcd, 

NOTJCE  l;j  HEP.EHY 
meeting  of  the  holdcr 

-Mortgage  Si>  Per  I'ent.  .  _  _ 

Pond.-,  of  the  abte-e-nanied  Ce'inpan>'. 
issued  under  the  provisions  of  the 
Deed  of  Trii.st  and  Mortgage  dai-d  the 
I’lh  da>  of  .Iiiiv,  ltU9.  and  niadi  '  ' 
tween  Marcus  I.oe-.v  s  Theatre.^, 
itey.  i.f  iho  first  part, 
onto  'tenerat  Trusts  (.'orponitiioi 
Trustee  of  the  second  part  will 
lield  111  the  Board  Hoorn  of  The  " 

'  nto  General  Trii«t.-.  Corporatic.n. 

13a^•  Street,  Toronto,  Canada 

H’ednesday.  the  29th  day  .  F  ..  . 

19.11.  at  eleven  o'l  lock  in  tlie  forenoon, 
f  'C  the  liurpo.se  of  considering,  anil, 
if  tiiought  fit.  of  passing  a  resoiutn  . 
as  an  e.vtraord’n.ari  resolution  und  r 
ito  powers  in  that  fohalf 
■  n  the  said  Ire^d  of  Truri  and  .Moil 
s'age.  sanctioning  the  .selling  < 
unaeitaKing  and  a.s»>  t.s  of  the  (i«n- 
puny  and  the  niodifieation  ami  com 
piomi.se  <'f  the  rights  of  the  honil 
h  Ider.s  ag.ain.st  the  coinpan; 

against  its  properly,  and  also  c(  _ 

changes  in  the  -said  Deed  of  Trust  and 
Moiigage  to  the  extent  necessarx 
Pa.s.s  the  following  lesolution, 
without  modifloation : 

Krsoliitton. 

-NOW.  THERKOHK  BE  IT  RE- 
SOI.X'KD  and  this  Hosotution  is  passed 
a.-  on  e\t  1  aordinar.'  liesolutii'ii  under 
the  powers  in  that  behalf  contain*  d  iii 
Ihc-  Bred  of  Trust  and  Mortgag*:  as 
foi  lows : 

1  Notwithstanding  anything  con¬ 
tained  in  the  iJeed  of  Trust  and  Mort¬ 
gage  no  bond.s  other  than  the  amount 
now  outstanding,  nainel.x.  fiT'O.OOO 

fat  value,  shall  he  issued  by  Marcus 
.opw’s  Theatie.s.  l.tmited.  or  ceiTlfii'a 
b.v  The  Toronto  General  Trusts  Oor- 
P‘'r.ation  as  Trustee  under  the  said 
Deed  of  Trust  and  Mortgage  dated 
lefli  .Iiil>,  1919.  and  the  .said  Deed  'it 
Trust  and  Mortgag*  shall  be  changed 
accordingly. 

This  meeting  of  Bondholders 
h'*rehy  usents  to  and  sanctions  the 
selling  of  the  assets  and  iindertaking 
**f  the  said  Marcus  L-oew’s  Theatre.s, 
Limited,  t**  Loews  (t'anada).  l,imited. 
and  llie  rele.ase  from  the  said  Deed  of 
Trust  and  Mortgage  of  the  propert} 
and  assets  covered  by  the  floating 
charge  in  said  De  d  of  Trust  and 
Mortgage  subject  to  the  following 
omditions.  namely  : 

'a)  The  asset.,  an<J  undertaking,  in-  j 
eluding  real  and  persona!  p!op*  rty,  > 
other  tlian  the  property  .  ami  assets  , 
covered  by  the  floating  charge  and  to  | 
be  released  as  aforesaid,  shail  i* main 
siihj*‘ct  t*i  the  said  Deed  of  Trust  and 
Mortgage  dated  lath  July,  1919.  .and 
the  hinds  to  thf;  amount  of  5tio*).0'9 
issued  thcreuiidei', 

(hi  The  said  l.oew’s  (Ga.i.ariai  Bim- 
it*‘d,  will  guarantee  payment  of  the 
PT  incipal  and  interest  of  said  ^ChO.uOO 
I't  hond.s  of  Marcus  Loews  Tm  atres, 
l.iniit'  d.  issued  utidei  and  secur.  d  by 
,  .said  Uei.'d  of  Trii.-i  and  Mortgage  of 
■  lb.  I.-, til  ./uly.  1919. 

ic)  The  said  1.1  oxVs  (Canada,). .J.iv'.i- 
ii'-'i,  wi'1  not  during  the  lurifney  of 
'uiiil  1  Olios  of  any  <‘t  them  ereove  any 
eli.'tege  or  mortgage  or  any  i>f  it,  r  al 
or  per.eonal  propel  ty  otlii.’r  than  or  in 
.•■diliiion  to  the  inoi  tgagiis  now  CNist- 
in.g  against  the  sam*’  or  Jiow  exi.'ting 
agoio.st  real  and  personal  propert.y 
wliieh  ihe  smd  lajexv’s  (Can.adai.  l.lni- 
ited  .propo*<es  to  immeijiately  aetiulie, 
n.imely:  The  real  and  per.  'nal  pro- 
|)**i  I X-  owned  .ly  the  iol!ox,  ing  ei  in- 
panie.M,  nain**!,'';  Mar. -us  l.*>*‘xv's  Tiiea- 
iie.e.  Biniited.  in  the  City  of  Toront**; 
l.i'ew’s  Montreal  Tlieatres.  I. united,  in 
ihe  '’iix  o.’’  Moiiii'eal:  Isoiw's  Metro¬ 
politan  I  Mont  r*'*Hl  >  Theatres.  i,iin:t*  d. 

*11  the  I'ltx  <*f  .M  mlieal;  l.**ew  a  t'tt.T- 
xva  Theatres,  I.i m il e'l.  in  the  <'ity  it 
dt'.Txxa.  and  l.o.  xx's  Windsoi  The.otr"- 
l.iitiited.  in  th*  City  of  Wmdsoi.  and  or 
any  other  real  and  p*  r.‘.oti:i.l  iitnpert.v 
x'  hieh  the  .said  Loexx  s  tx'anu'lai.  I.ini- 
ite*!  ina.  suhseiim-nlly  ac(|U,re.  snxe 
an*i  exi  cpt  a  •norlaage  or  *  harge 
xvhich  xvtl'  he  .sMliieel  to  th*  existing 
imirigages  **n  .said  txroperti.s  .'ii'.jiiir- 
ed  ami  to  he  iminediat  el  j  S'-quired  lo 
seenr*-  a  prixpose*!  issue  .xf  Not*-s  of 
.said  l.oexv's  ICan.ad.ai.  l.iniued  f>  an 
amouni  not  rxece*ling  $crih,fifi*),  hea.r- 
ing  iT'teresI  at  a  rat**  not  exeet.Jing 
eight  per  eerxi..  and  ni,-o  sax*  and  rx- 
eepl  anx-  moi'tgage  xx  hteh  mny  h** 
given  h.x  the  .s.aid  T.*sew  s  D'anadni. 

1. united.  *xn  th*-  rurri)a.‘*e  hx  it  <if  lami 
or  le.a.sehold  interef.ts  iu  lano  other 
tli.an  ,as  abox-'*  a.,  .seeurit  •  for  i.art  "t 
the  purchase  price  therefor. 

(d1  The  .said  I.oexx's  ( ( ’,? iiafia  ) .  B  lu- 
ited.  V,  ill  eceeiit*'  all  doe'iniotU.a  and 
assuram'es  nx'ce.s.sary  to  carry  out  the 
tonditii.ns  liereinhefore  mentioned 
and  that  m.iy  be  required  hy  Th*-  Tor¬ 
onto  Gent  ral  Trusts  (Jorporation,  | 
Trustee,  and  will  execute  a  guarantee 
K't  pavini’ft  of  prineip.al  and  intere.st 
on  said  bonds  of  Mareu.»  I.ocxx’.s  Thett-  I 

tl'cs.  I.imiled.  will  nex-er  an*,  of  the! 
said  bonds  ai  c  presented  i<i  it  for  such  | 


GIVEN-  tka*  a  I  ■  nW  I  WIIW 

■  f  the  First  _  _ _ 

Serial  Gold  | 

(('oiitinutd  from  1.) 

siix  h  ail  ouiconit-  is  not  look-  | 
e  he- j  0*1  iiiion  witU  any  degree  of  pleaisuie' 
ind  Ttie  T.'^rl  i  financial  ciicles,  it  i.s  regardtxl  .me 
as  i  >L>  favorable  features.  It  will  | 

he  j  automatically  act  in  Ihe  dircctiou  of 
1  "^-hli'irtin.g  importation  of  goods  from 
'.jn  I  L  nited  Statc-s  and  In  this  xxay  xvilt 
■f  Dec*-iriher,  j  tend  lo  towards  the  development  of 
('anadian  indu.sti-y  and  production.  It 
,p  I  is  even  jmssihle  that  it  may  prove  iht 
_  I  decisive  factor  in  the  inveatiuent  ol 
icon.siderahle  American  capital  in 
,f  ,  I  (?anada. 

Many  Fncoiirafriiii;  Kaclors, 

From  the  .stock  exchange  stand- 
ly  or 'point,  the  past  week  ha«  been  i>io- 
ertain  .ductive  Of  considerable  encourage- 
K*  [Rient.  The  announcements  have  with 
with  orjfexx-  exceptions  been  encouraging.  Il¬ 
lustrating  continued  good  earnings  ' 
was  the  declaiation  of  the  directors  ! 


I'hc, Pioneer  .^ppraistii '  Ori^anizarion  of  Canada 

Cs'tsxbli  bHqoI  1  900 

OxTing  <o  llio  rnptd  Br*>wUi  r»f  ■•iie  lui,,,-  ■  * ,.  -r..  hi»v»  Tnos-M]  tnio 
move  ••om'isodtoii*!  office...  and  onr  staff,  i-.lr'.ady  coaigldr-ralile  4n 
iiamhers.  IfC  heiiiif  l.'irgi  l)->an;tiueiit  cd. 

tVe  lire  flxcrei'orf  nlilc  Iu  .-xsHurc  pcoapiCcfiT'o  cJicogs  of  n»r 
prompt  attention  lo  any  xsorlk  (hat  may  he  entrusted  to  aig 

Oar  >inl«r»ie  nppmlsnl  gxpirrlcnee  In  t'afsada,  eoxerlng  !t»  it  does 
n  period  of.  fVfieeii  x  ears.  and  liifcsttoafion.  of  properties  represent¬ 
ing  every  line  of  Industry  that  Is  corrieil  oa  (hrnuKliont  Ijhe  Dnm- 
(nlon.  <|iiilllfte.  n.  In  n  veer  i^celal  manner  to  nndortako  appraisal 
service  of  every  <|e.crlptlot<‘. 

Corrasoond*snoa  Invltod 

Head  Office  -  364  University  St.  -  Montreal 

lORON^rt)  •  NEiV  YORK 

I.eval  Bank  Building  t'qultablc  Buqidira 


■lnikp|and  A  am  oiivi-'f  xviih  rcui..  i.itiic-. 

•loncs  I  scatt'Tcd  llirougtituii  Ibt  W  <  i,  Air. 

AViisoii  is  al.'o  president  of  (■.uiIuKiii 
(’ollicries;  on  Advisory  .Roard.  Fnio.u 
Rank  of  Fana.ia  for  Rfitisb  ( kdinuhia. 
and  a  dircxior  of  R.  Rums  Coilic vies, 

.Alberta 

Mr.  Wilson  l.«  a  native  of  Ontario 
and  went  to  RritLsh  Columbia  in 

1S9(',  xxhcrc  he  engaged  in  the  l)U.«i- 1  president  of  the  R.  F.  'Raram/ 
ne.«9  of  supplying  beef  ynpplie.s  to  I  Theatres,  and  a  partner  in 
the  difieronf  railway  con.stutction  I  AVordvxorth  Natb.iTtson  fompauy 


RENE^T.  EECLERC 


Shareholders  of  Dominmn  (Hess 
at  the  annua!  meeting  .approved  x)f 
an  addition  to  the  iiumticr  of  direc¬ 
tors  and  the  name  of  Ralph  King,  of 
Toronto,  will  be  added  as  soon  as 
powei-.s  are  obtained  from  Ottawa. 

A\'ith  the  addition  mentioned  the, 
directors  will  be  as  follows:  Sir, 


y.  I,  NATHAySON 


(Elatabiished  1901) 


xxoiild  now  appear  that  tiie  tabor, sup¬ 
ply  will  be  sufficient. 

As  for  demand,  no  doubt  i."  ex- 
prtvssdd  that  thi.s  will  equal  the  ca¬ 
pacity  of  the  plants  to  meet.  Th*' 
roadhuililing  programme  will  bo  in 
full  swing  in  Canada  and  this  will 
call  for  largo  quantities  of  cement 
The  (.'hippawa  Canal  will  be  a  lar.gc 
cnstoiner  and  there  is  every  exjiec- 
tation  (hat  the  constjuclloq  of  npxv 
buildings  will  he  resumed  in  fair 
X'olunip  in  the  Spring. 


Organization  Completed  of 
New  Mount  Royal  Hotel  Co. 


Thai  are  not  needed  for  cnirenl  expenses  should  be  pnl  to 
AVORK. 

The  HKEKyE  IDEA  insnres  Hie  irwested  eaminers  yO'l’  interest 
on  the  investment. 

Pnt  jonr  DOLLARS  to  ATORK  and  alJow  the  (JRKKM-;  IDEA  to 
Tctnm  fo"  yon  the  KARyiNCJS  that  are  your  jnst  due. 

The  H.  V.  Greene  Company  of  (lanada.  Limited 

"An  Inttmolianat  Inwifwirnt  Smici" 

JACKSON  BUILDING . . .  OTTWVS 

gUEBEC  RAILWAY  BUILDING  .  . OUF-BKC. 

BANOUE  NATIONALS  BUILDING . r .  MONTREAL 

STANDARD  STOCK  EXCHANGE  BUILDING . TORONTO 


Three  Bi"  Kiiihvays  Represented  on  Boiird  of  Directors — I.s.suc 
of  liJJ, 000,000  St r  Debentures  rndenvritten  by  N.  A.  .Mac- 
I>onHJd  &  Company,  of  Montreal,  Toronto  and  Ottawa,  and 
Kincaid  &  Company,  of  New  York. 


I A  (  ompaiiy,  T.imited;  A.  R.  Mac- 
i  Tier.  Vict  -Pro.sident.  ('anadian 
i  Piicific  Railway:  Col.  F.  .s.  Mcighen. 

I  Pre.sidcni,  Lake  of  the  Woods  Mill- 
ling  Coip^ny.  Limited;  Coiuniander 
J.  K.  L.  Ross.  Director,  Canadian 
Pacific  Rnilxvay;  Hon.  AA’.  .1.  Shaiigli- 
iK'Ssy.  Director,  Canaillan  J’acitic 
Railway,  Hon.  Si  nator  Loi  iie  C. 
AV»*b.'-:ter,  Pnvddetlt.  Ilotl,  Rctifrew  A- 
Company.  Limited,  and  Rrlg.-<Jen.  .1. 
Leslie  Kincaid.  D.S.O'!*''  President, 
Kincaid  A-  Ci.'iiipany.  Yortf  City. 

The  new  (miuitnuy  will  have  a 
total  capital  of  si9,o()(i.hoi*,  divided 
into  $4,0uu.(id0  of  8  per  rent.  De¬ 
bentures,  to  tie  (oiiverted  into  S  per, 
cent  Cumulative  Pvefened  Slock, 
and  ?5.0d0.'ld0  of  Conimoii  Stock  of 
a  ])ur  value  oi  ?lou  a  shat  e.  There 
xxill  also  he  a  First  .Mortgage  Bond 
issue  of  ?■’*. Olio, Olio. 

The  Roy.al  Rank  of  Can-ada  will; 
he  hankers  for  the  new  rompany.  i 
It  i.s  ufidersiond  itmt  the  entire  i 
issue  of  St.oo'i.doo  of  K  )>ev  eent.  Con-! 
ver-tihle  Deiiontures  have  been  i 
uii'ler written  by  the  liini  of  .\.  A.! 
.1. 1  .AtaeDonald  *<•  Company,  xvitli  olficosj 
in  Melilreal.  T'orniiio  and  Oitaxva. 
ami  Kincaid  xA-  Compan)',  of  Ncxvl 
A'ork.  ' 

The  new  .Mount  Roxal  Motel  willj 
he  hu'l;  on  the  si!.*-  <U  tiie  old  High  j 
School  on  Peel  Strec.  and  arrange- 1 
meiit.s  hax'C  heen  iiivilc  for  the' 
demoliCou  of  the  ;  *  iiool  builditi'g! 
eai'y  iu  the  New  Year,  so  that  xvoik 
on  th*'  new  ho’el  rnnx  he  started  as  j 
.MacDonald  ’  early  in  the  Spring  as  possible.  ; 


Final  arrangements  have  been 
completed  for  tin-  foruiation  of  the 
new  Mount  Royal  Hotel  Company. 
Limited,  which  xvill  build  in  Mont¬ 
real  the  largc.'it  hotel  in  ('.auada. 
Negotiations  in  connection  with  the 
new  company  have  been  undci'  xxav 
for  some  time  past  .and  as  linally 
completed  the  largest  tran-s-iiorietion 
cotnpBjaics  entering  .Mom real  will 
be  repne.sfcnted  on  the  Hoard  of  Di¬ 
rectors.  The  Canadian  Paedii  ilail- 
way  Companj  wdll  be  I'epresemed  by 
A.  D.  MacTiei.  one  of  the  Vice-Presi¬ 
dents  of  the  Company;  the  Hraiil! 
Tiuiik  R,nd  Canadian  National  Rail-j 
wayt  by  Howard  G.  Kcllex,  I’resi-! 
de.ni  of  the  Grand  Trunk,  ami  the  I 
Delaware  i  Hudson  Railroad  Com-! 
oauy  hy  J.  T.  Lor*T.  General  Man- 1 
,  ..gei-  of  tilt-  Company 
!  The  eomjile;*.  Board  of  Ihrecioi.si 
!  w  ill  Im*  a.'-i  folloxvs; —  j 

lion.  Scuaior  ('.  J’.  Riaiihiin.  K.C... 
Difc-eior.  Fronlcnae  Urexx eriys.  Lim-j 
iied:  M  .  M  Rirks.  A'ic*j-Pi  c?ideni.  ‘ 
Henry  Rirks  iC  Sons.  Limited:  V- .  '.V. ' 
Ruilcf.  President.  Canadian  Car  A 
Fonndiy  Company.  l.imi'iMi:  AV 
Cluff.  President,  National  Lie 
Pr  oducts.  Limited :  Frank  .\.  i 
ley.  Piesident,  I  iiitevl  Hole!;;  C 
pan.v  of  '.iiiei'iea;  G.  H.  I)ii.,giiii. 
Pieridem.  Dom.tiion  Rriuge  (oiii- 
pany,  Liiniieii;  Hox*.  ard  G.  Kel’ey. 
President,  Grand  Tiiink  Railway 
Sy.-tein;  Col.  .f.  T.  Iw)ree.  General 
Vianager.  Delaware  &  H'ld.soti  Raii- 
ro.ad  Coinpanx;  Norman  .\.  .Mac¬ 
Donald.  President,  N.  A 


j  There  i.s  good  rca.son  to  believe 
•  that  the  earnings  of  the  greater  por- 
ition  of  the  conipanie.s  whose  otoeks 
Uro  listed  on  the  stock  exchanges  will 
:be  found  satisfactory.  Statements 
'have  been  heard  concerning  Steel  of 
jOanada  which  lead  to  the  belief  tluit 
the  dividend  has  been  most  aniplx 
(earned- -  *'ind  this  considerably  ex- 
jceeds  what  many  shareholdens  were 
[prepared  to  accept  during  1hi.s  period 
[of  re.ad.iusfnient. 
is  heanl  of  Domini* 
lit  is  evident  that 
jand 

jtheir  condition, 
jit  is  cncourario.g  to  note 


adian  Fur  .Auction  .Sales  Company, 
Limited,  jvbich  was  well  attended, 
the  report  and  balance  eheot  cover¬ 
ing  the  acl.ivitie.s  pf  the  year,  .■was 
sulimllted.  The  resnlt  of  the  twolvij 
rnonth.s  fiiicratloiis.  it  was  expltflneA; 
had  been  adversely  affedtod  bv  the' 
changes  in  the  fur  tr.ide,  but  an 


Providing  Income  Returns  of  6  to  7^  ^ 

We  Irnve  ready  for  distribution  a  select  list  of  oA'erjngs 
.  in  OoTernment  and  Miiiiieipal  Securities  wliicli  ne  will 
be  pleased  to  mall  iijiMin  request  tor  .vour  consideration, 

CAtNADIAN  DEBENTURES  CORPORATION  Limited 

Investment  Rankers.  ..  •  'V.  K.  Henting,  Haiiiigcj-, 

JIB  King  t*it-  k.  Telepiione 

,  ,  TOKOTrO.  '  Adelaide  BD.-j;. 


A  sirnilar  report 
I..1  Bridge,  so  that 
hese  C.inadian  iron 
;teel  eoncerns  will  have  Improved 
Tn  this  eoiineetioii. 
th.Tt  the  K- 
jliori  of  the  Canada  Iron  Foundries, 
j'vhich  apneai  i-'d  ihiring  the  xx  eek 
[told  of  rrconl  larningr  iu  Ihe  cast  of 
jthat  coiicern. 

T.ook  tor  Large  Pulp  I- .aroings, 

'.'■*->  have  now  tin  assuiance  fro-.i  j 
one  who  closelx’  follow.^  the  pulp  and] 
paper  industiy.  that,  piohahly  xv  th- I 
out  r.xcepi.ioil.  *lie  c.Tin'UgS  Of  the 
companii'.'*  in  t.hi.s  ;iirlii*ury  in  Canada 
will  lie  greater  fo''  the  xrni’  1020  ihan 
they  xxere  in  R.19.  .and  Hie  furllur 
prediction  xvas  made  that  the  o.9rn-| 
ings  f('r  19-1,  iias''d  on  |iie-9nt  pr'ices 
and  eoiidiiiou.t  .and  all  tbnt  can  bej 
inferred  from  these,  will  l.i*  gieaterj 
than  tho.se  of  192o.  J  liis  uretlieiion  I 
nioutioped  no  oxcopiioiis,  and.  com- 1 
in.g.from  a  source  qualified  to  speak,  j 
carries  much  eueotiragf  meni  and  eon- 
xictiou.  j 

In  rpih"  of  these  favo.  alde  f.actois. , 
jtiie  st.xck  marketrv  Imxe  Iiaitij  iieM 
itheir  oxvn  This  is,  hoxvcver.  con- 
Esido'.'od  saCsfactoi-x  in  xiexv  of  the 
!xvcal<nos.s  of  .\('xv  A’ork.  The  feeling 
jis  that  as  soon  a.s  Nexv  A'orl.  ie*  overp 
from  its  present  deitres:.iion  and  fear 
and  stnrts  on  its  upward  eomsie,  C.an- 
Ldiau  stock  nmikets  xvill  respond 
•with  vigor. 


VICTORY  BOND 
YIELDS 


The  table  below  shows  tlie  yields  of  the  , 
seven  different  maturities  of  Victory 
Bonds  at  a  wide  range  of  quotations. 

For  example,  if  Victory  Boniis,  due  Ist,.  November,  1984,  were  quoted 
at  92  and  intere-st,  reference  to  Ihe  tabic  would  shor/  at  a  glance  that 
the  yield  to  the  purchaser,  if  ppretuiKed  at  this  price,  would  be  6.36'^^, 


l.iii't'clois  of  Goodx’.  in's.  Liuiitexl. 
have  deeiared  the  rciiulnr  dividenij 
of  I'M  per  cent,  im  liu  pi’Cfcrrcii 
share!,  payable  .liinuavy  3rd  to 
.shareholdtrs  of  irrovti  December 
3L«t. 

AViili  logai'd  I.)  till-  oper.'itions  of 
the  (ompgiD’.  it  is  .-T.'eii  Dial  busi¬ 
ness  during  ll'3o  auti  ]>aiiii:iilarly 
the  Chri.stn'.!is  volume  of  trade  nox\- 
in  progres.s  has  liceii  tlic  best  iu  L'n* 
cowpaiiy'.s  history  and  fuliy  up  to* 
expeetatioii.s  emcrlaincii  by  the; 
inauagcnient  earlier  iu  the  year.  j 


3.  Till.”  Masting  of  b*^'iifih<'liJ''Vs  as- 
si’nts  t*'  .sanctior.s  aiiil  .npprcjve.s  the 
execution  of  a  .<iipplriiientiii  y  i»*  e<J  of 
Tru.st  betxvrcn  Marcus  Loexv's  Thca- 
xrfs,  I.imiterl  The  Toront'i  G'-n* ml 
Tnisl-s  1 ’i>rp*>:  at  ion  as  Trustee,  ami 
l.oew’s  (('auada  i.  I.tniited,  for  thi' 
purpose  ijf  -i-Oflifying  It,*-  provisi'.ns 
of  said  Deed  <>f  Trus(  and  Mortgag** 
liated  Rith  Iiii.v.  1919,  and  .  arr;.  jug 
out  the  t'M'ins  and  conditions  si  t  x'lit 
in  this  Resolution,  including  form  of 
guaiantoe  hy  said  Loexx's  (t'anadl). 
l.iniitRil.  and  directs  .and  authoiizc.s 
the  said  The  Toronto  General  Trii.stJ 
Corporation  to  execute  the.  .same. 

'This  notice  j.s  gixen  pursuant  to  tl.c 
proxision.s  of  the  Deed  of  Ti'ost  and 
Mortg.age  securing  the  said  bond.s. 

The  T'oroiito  Ucncrnl  Truata  Corporii- 
<i«n. 

Trustee. 

Tori:*nto.  Ontario. 
Holder,e.  of  bonds  to  bearer  must 
either  produc.-  their  bonds  at  the 
meeting  or  deposit  .same  xvitli  or  ex- 
hixil  same  to  ;uiv  Hank  <>r  Trust  Com¬ 
pany  xvho  xx  ill  t.ssuc  a  cixrtif irate  x  eri- 
fying  .such  fact,  .and  uppn  produclioii 
of  .sucli  cert ifiralo  the  holder  may  at¬ 
tend  either  personally  or  give  a  prox.e 
for  the  meeting. 

Registered  honutmldei  s  max  attend 
Die  meeting  peisonalD  or  b\  mow 
xvithout  production  of  their  Iionds  '  ’  , 
Bondholders  may  obtain  forms'  for' 
depositing  bond.s  and  forinK  ,,f  nrovy 
<')i  application  to  Marcus  l,o*.xy's  Tliei- 
ires.  t.imited,.  S.A  lia.v  .sRreet.  To.*. nto 
I'anada,  or  at  lli*'  office  .xf  Th.*  Tor- 
*>iito  Gener.il  Ti  ii.sts  forpo!  a  I  ion  s:! 
Hay  .Street,  Toroiiiii,  Ontario,  ,,r  at  tlo* 
office  eif  \V.  A,  .\I,'icKeii;*ie  n  I'll,  t’an- 
ad&  Life  KuiJiling,  ’i'euainio.  ouiaiio 
Hondbolders  ar**  inviliil  to  send  pur- 
ticulars  of  llndr  Icildiiigs  and  tlieii 
aildic..s.se.s  to  Die  off  be  of  .M;xreu.s 
I.oow's  Theatres.  I.imilrd,  X!,  Hav 
Street.  Toremto.  m  to  W.  a.  .MacKi'u- 
zie  Ae  t'o.,  t’liuada  l.if**  HuiJ.liiig.  Tor¬ 
onto.  in  oidi'i'  that  foiciis  im  d.pos- 
liiiig  ol  I'Xiiihiiing  lioim.r.  amt  ,'oims 
<.f  proxy,  may  be  forxv.ii  *1.  it  to  ih.'.ir 


(( oiitiiini'il  from  Page  1.) 

tioii  haf  t.'iiicn  on  iacrca.scd  im¬ 
portance  for  t'aiiatla,  seeing  that  a 
Coifgress  contreilkHl  by  Rcpubiieaa.a 
is  likeix  to  imiio.se  a  siif;  riniy  on 
Canadian  live  stock  entering  the 
Fnited  States,  thus  striking  a  heavy 
’blow  at  the  live  stock  men  of  the 
W'eeL 


yield 
4.49 
4.fiS 
4.  C7 
4.77 
4. *7 
4.07 
.9.08 
*5.18 
5. 2S 

r,:su 
6  60 
r..ci 

*■> .  72 

.T.Ka 
6  64 

«.n« 


Yield 


Yield 


The  dii'xTiors  of  Asbosto.s  Corpora¬ 
tion  of  Canada  meet  next  S'iturday, 
ptesumably  for  flividenri  action. 

The  ho])Ps  of  the  Street  are  ag.ain 
revived  in  respect  to  favorable  action 
eonexu'iiing  bonufses  which  have  been , 
heretofore  predicted.  The  rumor  iioxv 
is  that  a  bonus  of  2  p.c.  each  on  com-  [ 
moil  and  preferred  will  he  declared.  i 
lln  some  quarter.s  estiiiiatc.s  concern- j 
jing  the  boiitfs  run  as  high  as  a  p.c.  [ 
each,  but  these  'do  not  find  genera!  j 
acceptance.  | 


The  Political  Situation, 


I  The  political  situation,  so  far  as 
the  Prime  .Minister's  altemyis  to  se- 
;  cure  greater  (,Juebee  rcpreseuiaiion 
;  iu  his  cabinet  are  coueerned.  is 
j  somewhat  blui  red.  Last  week  oir- 
j  cles  close  to  the  Prime  .Minister 
!  scouted  the  report  that  .Air.  J.  L. 
j  Gauthier,  Liberal  .\1.P.  for  St. 

Ilyacinthe,  wouid  enter  the  cabinet, 

I  but  the  fact  reniain.s  that  .Mr. 

'  Gauthier  has  been  in  Ottaxva,  has 
seen  the  Prime  Minister,  .and  ha;:  aii- 
mitted  that  on  tiie  if.o  broad  ques¬ 
tions  of  liupeitalisiu  and  Piotectioii 
he  is  in  agreement  with  the  (Jovern- 
ment.  Whether  .such  happdiiiiss 
mercl.v  represent  tactical  moxes  on 
the  Prime  .Minister's  part,  or 
whether  Mr.  Gautiiior  is  really  bciii.g 
seriouidy  coasirtered  for  ttu*  .Ministrj . 
the  xveek-etnl  ought  to  disclose. 
.Mcauxvhile.  bowc.  ei'.  Dtiawn  iiiclijii.i 
to  lb*'  opinion  that  Mr.  Gant  tier  xvill 
Hot  enter  the  caliiiiit. 


5.82  !  5.78 

6.92  J  6.87 
«.O.a  .5.97 

6.14  I  6.07 
6,2.A  I  6.17 
6. 2C  '  C.  27 
6.49  j  0.37 
6.81  *  6. *18 

89  I  11  83  9.82  '  8..S2  .  7  35  I  fl  79  :  6  7S  |  6  .58 

Higher  yitlds  are  gocn  for  the  tia!:e  of  Completeness  ouig. 

(1)  STcti  Iroiri  IfiMphii*.*!!  Uacoriic  'fiiix'i*.  i2;i  Subject'  to  tin'  usual 
Income  Taxes  w  oen'  kvlrt  fcv  ri  -lityiit  <  of  C.Tiiada. 


In  conversation  wiili  an  official  of 
Tlie  company.  The  h'iiianica!  Times  is 
irit’onned  that  the  outlook  for  busi- 
r.os.5  for  next  ye:!r  is  quite  cncourag- 
iti;;.  ,  The  .soiiiewhat  "eslrAieil  liusi- 
ncfis  of  last  .xear  iva.  not  due  .so  much 
t'l  lack  of  demand  r;s  to  the  diftieiil- 
t.x  of  securiu...  the  ciu’i  mecssary  to 
manufacture  the  ceuiriii  to  meet  the 
di  t’.aiid.  F.irtbcrmon  the  price  of 
the  (';):il  was  r'.n'nou.'.i.x  high,  neeessi- 
tatiti.g  aii\;iiicx'-t  iu  il.-  (irii-e  of  ce- 
i.uni. 

I'oiil  Sitiialii'ii  ItiipiuxiiiT.  .1 
Tin-  coal  ^:tua!  oil  lia.s  already  | 
much  iuiprovt'd  ami  p  tt  es  liave  li'- * 
ciiiH'il  iiiatcr'ally.  Duf;  I"  nuittm.g  tin- j 
comiianx  to  iifik*-  soiue  lioudxvay  iu* 
ai'ciimiilatiii!:  sloi  1,  .  It  is  expect- ^ 
e.1  that  'lim.  siiua;  ict  "'ll  couliuin'i 
xvitl-.oiti  mu,  !'  ’ut''i  I'*;  "  ■  II  uiUi!  in  \t  . 


Cut  this  table  (Jut.  It  will' be  of  service  to  holders  and  those  con¬ 
sidering  purchases.  Cbpioit  in  aTonvenieilt  cai'd  form  will  be  srladly 
supplied  by  any  of  our  offices  on  retpu^.sr. 

H'e  haee  every  possilde  fne\ht;i  for  handling.  JFar  J.oan  business. 

Tour  orders  unit  reeeive  oar  best  attention. 


Witiil.sxir  Slalioii,  9.10  a.iii.  daily  ex- 
cciil  .Sunday,  arrives  Oiiaxva  12.10 
|i.m.  Le.txcs  Olluwa  l.lu  p.m.  and 
.irrixcs  I’embrokc.  ()n1.,  S  p.'ii.  d:tily 
I  .\*T|>l  .Sitnda.x.  This  train  i.scon\(*ii- 
ictil  for  those  x.  tio  xx  !s|i  txi  slay  oxer 
111  (lllaxxa  for  a  few  Iniur.s. 

in  the  lex  else  direction.  ii.iiU'. 
li  axe  I’ciuliroki .  Dm  .  1.4, S  ii.m.  am! 
2.10  ,1.111.  anil  arrixe  .Aloiit i eal.  \\  iiid- 
CRnadiaii  Pai  ilic  Railway  liuve  a  sor  .staiitiu.  .s  on  a.m.  ami  10  .a.m.  ii-i 
very  eoiixeuieiil  anrvee  Ik'Ixx.'cu  speclix.  lx.  Tin  mi  tr.iiu.i  run  dail.x.. 
Monlroiil  and  I'eniiuoke.  (mi  I.  -axe  ..\!,.o  I.>a\<'  Pemlxi ol;*-.  Dm  ,  y* 'lo 

MonLii-iil.  Wimlaor  .SIul'oi’,.  .S  t  *  pin  pm.  Dt'axxa  i*  Ve  l.i-.ixe 

and  III  if.  p.m  ■liili.x,  ,.rilx.*  I'eu  DHuxx.axjfc*  p  iti  ,  .11T..1  M*.!!' D':;l, 

brokf  Diit.,  ;i  In  a  III  atifi  0  3K  a  in.  U  nin.''  •  4.5  p  i  1.  *l.i.;,i  <x 

I  ■'Vpex  (tvi'l.x  .Mini  leaxex  .Moii'.iea), 


ilembers  Toronto  Stock  Exchange, 
ffembers  Montreal  Stock  Exchange 

UNION  BANK  BLOC.  ...*..  TORONTO 
TRANSPORTATION  BLDG.  -  -  MONTREAL 

74  BROADWAY . -  NEW  YORK 

BELMONT  HOUSE  ...  -VICTORIA,  B.C. 
HARRIS  TRUST  BLDG.  -  -  -  CHICAGO 


Hoiitreiil'.IViiilirokc, 


F.stahlished 

mss. 


Iiwestment 

Securities. 


exiiiun 

pioil-n 


FASHION-CRAFT  CLOTHES  SHOPS 


20% 


Reductions 


_ THE  FINANCIAL  TIMES,  MONTREAL,  DEC^JMBEB  18,  1920 

\Financial  Devjdopments  on  Pacific  Coast 

RC  JaS  SMALiJ«« 

SIWPLUS  FISCAL!-  TAKES  OVER  THE 

'  I  Bnf  Jap8M  Qiiota*ions  Are  _  _  _ _ _  i 

YEAR  JUST  OVER 


Offering  an  unusually  advantageous 
opportunity  for  the  purchase  of  high 
type  articles  for  Christmas  giving.  All 
purchases  delivered  free  anywhere  in 
Canada  and  special  Christmas  packing 
where  requested.  'Fhe  entire  stock  is 
offered  at  this  generous  reduction  for 
cash. 

MAX  BEAiMSS  limited 

gS9  St  Montreal 

•'/n  t/if  /■'inanrtui  District." 

UPTOWN  SHOP,  463  ST.  CATHEIilNE  ST.  WEST 


'  I  Bnf  JapnM  qiiota*ions  Are  _  _  _ _ _ 

YEAR  JUST  OVER  .a=~~|WESTERNPOWER 

I  _ _  I  considerably  reduced,  there  is  a  firm-  j - 

i  i  of  Kevenue  Over  Expen- '  appearinp  in  (juotations  from  (^neral  Manager  Kidd  An- 

i !  •’'»"«  ,••>»  in  "Mire?  °  Ttar°  Ta  SlS-tiw  ?n 

s.>->0,47.t.71,  Siiys  Hon.  John  stocks-  for  immediate  delivery,  and!  Pow cr  of  Canada  Will  Resign 
Hart,  Minister  of  Finance  For  the  general  curtailment  of  produc- !  December  23,  and  Control  of 
the  IVovince,  For  Year  to  *^*0”  is  helping  to  make  tutures  on  the  Company’s  Assets  M’ill  be 
I  March  31,  1920.  ,  ,  .Yssumed  by  B.  C.  E.  R. 

_  _  I  rhf5  American  Tnanufacltircrs  have 

j!  Vi.toria.  British  (Columbia  To,  Hie  i  Sne^'l’Lses  "S  'maSu^btJf  the  , 

!  last  year  has  bad  a  surplus  of  .market  is  not  very  keen,  and  the  con-  P  a'*}  ^ 


the  Company’s  Assets  M’ill  be  i 
.Yssumed  by  B.  C.  E.  R.  M 


Vu  tona.  British  (^olumbia  o,  the  1^0, material,  but  the  I  ' iT  ,  •  thi' 

!  last  year  has  had  a  surplus  of  .^^rket  is  not  verv  keen,  and  the  con-  j  P  u  ,  ^  I 

revenue  over  exi.enditurc,  accord, ng  i  3^  ,^1106  has  been  that  plants  are!  result  of  our  belief  that  the  Hme  is , 
Ifo  the  aiianeial  statement  completed  closed  and  will  remain  closed  for ' ‘‘PProaching  when  more  power  will 
I’tid  made  luiblic  recently  b.v  ilon.  { time  or  until  an  improvement  I  needed  to  satisfy  the  reQtiire-j 
'  .l(j]in  Hurl,  Alinistpr  of  i  ^hown  in  the  worhl>  market?.  j  ments  of  the  city  and  The  low'er,, 

•  when  the  books  closed.  I  Some  movement  lias  commenced  on  mainland,  said  Mr.  George  Kidd,  |. 

The  .sfateuient  shows  that  a  total ;  the  stocks  already  manufactured  in  |  generaJ  manager  of  the  B.  C.  K.  R. 

I  re  venue  for  the  llscal  y«'ar  ending  the  broad  line.  t'utting-up  estab-  Company. 


COUGHLIN  BOAT  BIG  STEEL  CO 
BEHAVES  WELL  IS  AilNOUNSI 
IN  TRIAL  TRIP  PORT  MOO 


I  re  venue  lor  rue  iiscai  y<*ar  cnaing  the  broad  line.  f  'utting-up  estab- j  t>onxpany. 

1  .March  31,  l!t20,  of  $I3,8Gl,tl02.7.'i.  T'.if- ^  lishments  are  beginnig  to  make  en- 1  The  direeilors  of  the  V  estern'l 
I  iionditure  for  the  same  period  was  quirie.s  for  early  spring  and  next  j  Power  Company  of  Canada  will! 

!  1.123.04.  .  summer  silks,  and  in  one  instance  an  :  resign  in  .N'ew'  York  on  December: 

j  I  'I’liifi  leaves  the  J’rovince  will)  a’  order  for  30,00d  yards  has  been  plae-  j  23  next  and  control  of  the  company's' 
ne;  surplus  for  the  year  of  .^360,- 'ed  according  to  hitest  reports.  These  !  assets  will  be  assumesd  by  the  B.  C.  j 
•ITtt.Tl.  after  meeting  all  e.'.pendi- 1  classes  principally  in  the  crepe  dt.  (  Electric  RaHw'ay  Company.  Mr.i| 
turcs,  capital  and  curi-ent,  and  in-,  chines.  While  the  summer  silks  are  George  Kidd,  general  manager  ofjl 
torcst  on  the  Pacific  Great  Kastern.  hn  demand,  there  are  still  large  stocks  the  latter  company,  will  probably  ben 
Of  the  total  expenditure  $l,482,.'j8it '  of  winter  materials  in  the  hands  of  president  of  the  new  subsidiary  com-'  , 
lias  gone  to  meet  the  year's  charges  i  the  manufacturers,  and  this  is  a  serf-  pany,  with  Mr.  W.  G.  Murrin.  as-j| 

on  tli(>  public  debt'of  the  Province;  I  ous  factor  in  reaching  a  normal  con-  sistant  general  manager,  as  vice-!| 

1  152.227,371  for  education,  and  152.224,- i  dition,  as  these  silks  were  made  on  president.  ii 

i.'JM  Tor  i)ul)Ue  works.  '  i  the  high-price  market  and  their  liqni-  .Vnnounceinent  to  this  effect  was,! 

j  Hon.  .Mr.  Hart  was  tnncli  enconr- 1  flatiou  would  unsettle  the  summer!  made  by  .Mr.  George  Kidd  on  his,! 

aged  when  the  Government  aceount-  f'Hk  market.  '  redurn  from  a  mission  to  the  east  to' 

aiit:;  in'oscnted  him  with  tile  financial  f'hangeable  .■-ilks  constitute  the  |  complete  negotiations  for  the  as- 1 
.statement  for  t.hc  year.  'larger  quantity  of  the  present  stocks  ;  sumption  of  control.  The  basis  ot 

..  ,, . ,  .  ,  I  on  hand.  negotiation.s,  Mr.  Kidd  announced.! 

Iliitk  uii  Jsoiiiid  UiiMv.  jj,p  p’oreign  Silk  .Association  of'„as  the  guarantee  of  the  bonds  of, 

'  U  sliows  that  We  have  been  able ,  ^^^‘^“Shai  hgs  endorsed  the  laws  laid  |  {|,e  Western  Power  Company,  com- 
i  to  carry  out  our  policy  of  bringing  dowm  for  future  silk  transactions  by  j  monly  known  as  the  Western  Canada 


manager,  as  vice-i 


current  ex()cuditiire  within  revenue,"  '  *'^H-am  Silk  Kilature  and  Coccoon  |  pg^-er  Company,  by  the 

Hon.  .Mr.  Hart  said.  i  Mfrehants'  Guild  giving  notice  to  the  ■  ,,.jg  iiallway  Co. 


B.  C.  Tdlec-i 


(.'itj  of  Victoria,  Thii*d  Vessel  j  Will  Be  Known  a.s  B,  C.  Steel 


Built  to  the  Firm’s  Own  Or- 1 
der,  Averaft'es  1.3  Knots  an 
Hour  —  Is  8,S00-ton  Steel  1 
Freijjhtei;  and  Was  Built  in  | 
Record  Time. 


Works,  IJiniled.  and  Will 
Consist  of  .AniaJf'anialion  of 
.Klecli'ical  Chuils  —  Orders 
Stated  -Already  Received  Suf¬ 
ficient  to  Kee{)  Riant  Busy. 


".\ow  that  wc  have  got  Hie  Prov-;®*'*^  markets  of  the  world  that  the,  transaction  means  the  addi- 

iiice  bat’k  on  a  sound  linaneial  basis  |  intends  to  enforce  the  ;  plant  of  the  B.  C.  Klec-l 

whero  we  arc  meeting  our  expenses '  i  Railway  of  the  Strive  Lake; 

and  not  any  longer  running  into '  ^  ‘  ^*5*“  !  Power  plant,  the  high  tension  trami- ■  I 

dcbl.  we  will  be  able  to  fo -us  our  no  longer  be  re.sponslb  e  for  de- , 

■■ittmtion  on  a  broad  constructive  i «ii«trlbutlng  system  within  the  city. 

_  .  -  ers  Tifvi  hAiiiir  on  .m'nfMliiie  tinriA  _  _  . 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

4il0  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


Houses  and  Lots,  Business  Property,  I/mms,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


The  Premier  Industrial  Investment 
of  Western  Canada 

GREGORY  TIRE  &  RUBBER  CO. 

LIMITED 

Fall;'  paid,  noB-aaae«slble  ahorca  ot  the  orlplnal  oapitnl 

VsneonTer  is  admittedly  the  most  logical  location 
in  Canada  for  the  establishment  of  a  rubber  goods  fac- 
torj'.  It  is  the  port  of  entry  for  crude  rubber. 

Capital . »I,6fl0,00!<  ^ 

F.Bt.  Faetor-V  outpat  S.OOO.OOt*  Limited, 

.AsKetn .  laoo.ooo  FISCAl-  ACiE.XTS 

I.labllltlea .  nil  Standard  Bank  Bldp. 

V.AXCOIVEU 


FuH  In/omiati»n  on  Request. 


Iioli-cy.  Tliis  is  wlinf  wc  haxe  been: 
iiiining  at  as  soon  as  we  got  the 


CIVS  not  beln.g  on  schedule  time. 

LUMBER  GETS 


Vancouver.— Averaging  a  little  bet- :  j>„ri  .\lomlv.  Aiinoiiiuement  that 
ter  than  thirteen  knots  an  hour  on  a  |  Hie  ludii.'iti iai  Hejiartmei't  of  ihe 
1.5-hour  endurance  te.st.  Hie  8,800-ton  j  Pnn'incial  Government  lias  ap/uoved 
Steel  .steamer  City  of  Vietoria.  Capt.  ja  ,i;2.-,o.ouu  („  ilnance  the 

Park,  made  a  very  creditable  .show- j  anialgamai  ion  of  Hie  local  rollim- 
ing  on  her  official  trip  in  the  Gulf  of  j  ,„j,,ls  and  electric  steel  smeirers.  and 

Georgia  recently.  Leaving  Kngll.sh  ajat  ^  .Momly  rolling  mill 

Bay  early  in  the  day,  tlie  ship  was  vi-ill  start  operations  again  on  an  ..n- 

everj  satlsiaction.  <  apt.  Major  Don  B.  .Marlyn,  l.iheral  cgnidi- 
charge  of  .^t  his  raJly  in 

The  City  of  Victoria  is  the  third  77'*’ 

Coughlan  vessel,  built  to  the  finn's ! 

own  order.  Her  sister  ships  are  the  1  ■.r-,  cheers  foi 

'Wfiraarot  rniiD-hlnn  nnH  ♦Uoi'ttv  *'lai  tvn. 


I  Tha  B.  C.  E.  R.  t'o.  has  for  years  >  carried  at  $6.50  a  ton  to  enable  pro-  j 

been  buying  power  from  the  Western  j  t'dcers  of  those  states  to  compete 

iinanees  of  Hie  Province  on  a  sound  I  lIMKhH  Rl*  l\  t'anada  Power  tlompany.  |  with  Canadian  coal.  When  railroad 

basis.  UUITIULU  UL  I  |  ,„  addition  to  the  work.s  at  Stave!  rates  to  the  seaboard  are  added  it  is 

"This  will  now  enable  us  to  take;  A  PPW  OPflPDC  i  ’^e  Western  Canada  Power  1  f*Pfcted  the  total  freight  rate  from 

up  the  question  of  relief  for  muni-i  "  iLff  UlllJLIliJ  '  (jgmpauy's  assets  includes  branches  '*411  be  about  $10 

cipalities.  We  shall  now  he  in  a;  -  at  .Mission  City,  Port  Haney,  Coquit- 1^  ton  , which  is  the  rate  charged  for 

position  to  look  the  municipal  situ-  Might  Drop  in  Freights  Brings  a  Mb- ;  lain.  NewVestminster  and  Belling- 1 

^  **  I  BBvi.  tnof  onmilrl  tHa  />no1  T*ntA  nv*rkT.*a 


ation  in  tli*  face,  to  deal  with  the'  ble  T'rom  Japan— Australia  1  ham.  Prom  its  office  in  the  Carter- !  *""’7 

whole  question  on  Its  merits  and  Also  Biting.  !  Cotton  building  it  directs  the  work  I  “‘®  <-anadian  rate  it  will  . 

consider  what  can  be  done  in  addi-i  Vancouver.— Taking  a  few  dollars  !  of  a  large  number  of  employees.  1  “®  'i®”f®“',  „  „ 

tion  to  the  cash  contribution  the  off  the  freight  rate  on  lumber  be- :  when  the  deUila  of  the  transfer  ' 

Government  now  makes  and  the  t*’ccn  Vancouver  and  Japan  has  ,  control  are  completed  the  direction  1 

share  of  the  profits  from  Government  aroused  the  .Mpponese  market  to  the  will  be  from  the  local  head  office  of  ^  ^nH^r^mient^oncernr  * 


i  ham'.  Prom  its  office  in  the  Carter- 1  |hat  should  the  new  coal  rate  prove 
I  Cotton  building  it  directs  the  work  I  “‘®  Canadian  rate  ft  will  , 


liquor  sale  Which  Hie  municipalities,  of  a  few  end^  These  re- j  ^be  B.  C.  E.  R..  and  it  is  Probable ; 

h.ave  been  Tuomised.  quests  for  quotations  were  from  that  a  number  of  adminlstraHve 


Margaret  Goughian  and  the  ('Ity  of 
Vancouver,  which  are  both  engaged 


The  new  company,  to  be  known  as 


in  cargorcarrylng  to  the  L'nited  King- I  *  B.  C  .  Steel  Works,  Limited,  will 
dom.  The  ship  was  built  in  528 1  ‘‘O'uprise  an  amalgamation  ejf  ilu' 
working  hours,  which  the  firm  claims  ;  ‘  ><>ody.  T.hurne  and  Tudhopo 

is  H  world’s  record  for  ships  of  this  |  .  P'aots  under  an  organ- 

size  and  type.  Slie  is  fitted  witli  I  "'■■‘lion  headirl  by  Brig. -Gen.  Victor 
locally-built  steering;  engines,  which  1  Ddluin,  a.ssisU'd  by  iron  and  steel 
are  both  telemotor  and  ii.echanically  |  ^^Ports.  Orders  have  lieen  received 
controlled.  The  vessel -is  almost  en- I  advance  for  a  great  deal  of  the 
tirely  Vancouver-built  and  is  a  credit  o'ltput  of  the  plant  wliicli  w  ill  give 
to  the  firm  and  city.  eiuploymeut  to  several  humired  men. 

Officials, and  guests  included  .Mr.  A.  running  in  eontinuoiis  night  and  day 
Ii.  Russel,  managing  director  of  Hie  shift.s,  and  will  re.snlt  in  keeping  not 
W^'estern  Canada  Steamships,  Limited,  loss  tlian  $1,750.00()  in  the  I’rovinee 
a  .subsidiary  company  which  is  oper-  each  year,  w'hicli  has  hitherto  gone 
ating  the  Coughlan  fleet;  Mr.  H.  \.  outside. 

Buck,  Dominion  Government  inspee-  Will  lluiidle  Scrap, 

tor  for  C.  G.  M  M.  vessels  under  eon-  Jiach  of  the  plants  will  continue  to 
stracUon  who  recently  replaced  .Mr.  operate  at  its  present  kxation  pend- 
R.  Pemberton,  in  Vancouver;  :\lr.  ing  the  eonecniration  of  all  of  ihein^ 
Thoa.  Skinner,  representative  of  the  at  Port  .\I(X)dy  where  atiiple  room  for 
Kincaid  firm  of  Greenock,  the  builii-  expansion  lias  Iwen  sei  tired.  Tlie  I 
era  of  the  engines;  Messrs.  Kdwards  mills  will  handle  scrap  lion,  whielii 
and  Hastie  for  Lloyds;  Air.  Howard  |  wjn  be  made  into  iron  reds,  angle' 
Schaake  and  Air.  Slater,  tor  the  |  ii-gg  fgj-  ship  work,' Hats  and  other! 


have  been  promised.  quesi.s  tor  quoiaiions  were  irom  jjjat  a  number  of  administrative 

“British  Columbia  at  the  present  ’  with  good  purchasing  records,  made, 

lime  cannot  afford  to  have  this  muni-  dealers  are  of  the  opin-  j  Remarking  that  the  augmentation 

cipal  aid  issue  made  a  political  foot- 1*""  ^‘‘“t  the  large  stocks  purchased  I  was  based  on  a  belief  that  more 
Itall.  !  spring  liy  these  people  are  about  |  jmwei'  would  now  be  needed  to  meet 

('reilit  l{e-cstnl»lislied.  '  >i>*i''het  in  Japan  ,  jg^ai  demands,  Mr.  Kidd  con- 


ai  a  u  mov  ,  and  . Japanese  lines,  have  agreed  to 

langes  will  be  ™^de.  maintain  the  rates  as  fixed  by  the  , 

Remarking  that  the  augmentation  |  cgnferenca. 


»,  leiiii  n« -1  u.  is  sadly  in  need  of  more  lumber.  i  tinued:  I 

"Witii  the  credit  of  tlie  T*rovince;  Aiistraiiaji  irgeiits  of  the  Canadian)  "Actually,  however,  tihe  addition  of! 
re-established,  1  feel  eonlident  that,  Ti ailing  t.oiupan;  hi oke  tlie  deadlock  |  ^Y'estern  Canada  resources  to  our  1 
there  can  now  quite  easily  lie  found,  between  buyers  and  seliers  by  plac- |  m.ake  no  difference  frtr  a  I 

a  solution  of  this  problem  lietweeni  several  siiiali  orders  here  for  de-  !  jjgjp.  Although  the  Stave  Lake  plant! 


B.  C.  BONDMEN 

RESENT  SLIGHT 


a  solution  of  this  problem  lietweenj  '«R  several  small  orders  here  for  de-  !  Although  the  Stave  Lake  plant!  '’aucouver.  —  Ontario’s  bond  issue 

The  iiHinicipalitie.s  and  the  Province." '  ■‘'‘  '•V  hy  the  regular  liners  Par- |  .  ^  ^  loaded,. the  development!.'!''*^^  the  payable  features  citing 

only  (he  totals  were  made  publi.'  „  Australia  has  bought  nothing  .^p^gyppp,  ,  would '''’‘’"V*®*,' and  AVlnni^g  only 

to-day,  aii  the  voluminous  details  of  >'ecoiitly  which  would  warrant  a  1  ,  and  leaving  \ancouver  out  of  the  list 

the  state.ueiit  will  have  to  be  i>ri„t-  charter,  but  the  few  oruers  indicate  disposal. 

ed  before  being  given  out.  Tlicse  improving  and  further  ,  Deyclonment  Very  t’ostly.  I  7’  *'ave  created  a  storm  of  ndlgna- 

'ire  -iivnvx  i-exerverl  for  the  requirements  are  expected  to  be  I  u-oii  i  ^'cin  in  local  Investing  circles,  and 

I  e"isl’iiuri‘  for  release  made  known  inside  the  next  week  or  I ‘  /'-nnHiar.  '  no’ini»oT  vTaa  ^  made  it  almost  impossible  for  dealers 

7i  7oes  o  r  ta7  v;.,r  however  t®"  “avs.  Financial  conditions  in  *''‘!'''^‘'7anad  an  eng  neer,  has  m-  ^g  new  provincial  deben- 

cot  :  t  " L,  oe  To.  u‘m.  ’  'hat  country  are  also  reported  to  bo  vf  t'gate.!  the  potentialities  at  |  ^he  issue  is  for  $5,000,000,  15 


sliow  that  a  revenue  of  only  $10,20!),- 
!)G0  was  expected.  This  now  proves 
to  be  more  than  $3,600, ObO  sihort  of 
the  actual  revenue.  The  estimated 
expenditure  of  $13,314,883  was  ex¬ 
ceeded  by  nearly  .$200, 0i  0.  The  act¬ 


ual  expemliture  on  eduratinn  alone 


::  ' ,  ‘  .  .  .  ,  ^  conditions  are  not  at  our  disposal.  „ ,  .  „  in/iio-no 

the  market  is  improving  and  further  I  Torv  I'nsHv  '  ®‘^’-  cheated  a  storm  of  indlgna- 

requirements  are  expected  to  be  1  ..ytr' ^7!r!^.>ver  w-^ii  kviown !  Investing  circles,  and 

made  known  inside  the  next  week  01  I  ®  ^  j  “l  made  it  almost  impossible  for  dealers 

ten  days.  Financial  conditions  in  handle  the  new  provincial  deben- 

that  country  are  also  reported  to  bo  ^®®*.h^®*®!*  %*'®  P®*®!'**®*'*'®®  **  !  tures.  The  issue  is  for  $5,000,000,  15 

imiuoving,  and  as  lumber  stock;;  are  ^*®''’®  and  outlined  a  second  de-  yp^^g  g  ppp  ggut  and  while  the 

very  low  in  Loth  Austral. a  and  .New  velopment  scheme  which  would,  ^gn^s  are  fairly  attractive,  the  loy- 

Zealand  a  fresh  rush  is  expected  just  |  satisfy  our  requirements  m  the  way ;  aity  of  the  British  Columbia  investor 

after  (he  first  of  the  new  year.  '  power,  but  the  problem  is  one  of;  jg  strong  and  he  resents  the  fact  that 

Foul  It  .Africa  also  had  several  en-  I  money.  It  would  cost  some  $8,000,- j  fourth  largest  city  in  the  Domin- 
citiiries  in  Hie  local  market,  luit  no  $9,000,000,  to  complete  de-  jgg  jjas  been  left  off  the  list  of  places 


iiniu'oving,  and  as  lumber  stocks  are 


velopment,  and  needless  to  say,  such .  where  this  loan  can  be  paid. 


t)'j2,871  b.v  aimut  $132,000. 


the  serai,  sue!  i:.' 

(Wed  Kingdom.  She  ‘«mp  eu's  InuJ  ggg,.p,,p<i 

cargo  at  Genoa  Baj  ..iid  Hustings  1  ..gevei-ai  jigin  jiuiustries  wUl; 

_ _ _  _  !  locate  in  Port  Aloody  as  a  con- 1 

:  sequence  of  the  cirgaiuzation  of  tbe; 
RRANT  HlfallFP  Istecl  mills,'  aninmueed  Major; 

Ullnll  I  niUnen  |  Alartyu.  “One  ol  tlii'si-  is  a  bolt,  nut,' 

FDPIPUT  DATCC  '  ®P'*^®  rivet  industry  .wiiicl!  has! 

rnLlUni  liH  I  CO  also  been  assisted  by  the  I’rovineia!  j 

- -  .Government  witli  a  loan  01  Vtr,, iiuo.; 

35  Per  CeuL  luereaNO  Given  <0  Brit-  "'**  mtue  here  next  week. : 

Ish  Columbia  Electric  r«.  Uiifi I  1  '*  ''®®®  "’o" 

Jan.  31-~ThtTeafter  .30  i»,c.  employs  34  men  night  amt  cla.v 

I  .Announcement  was  made  1>.\  Alajor, 
Aancouver.  The  Railway  ('onnnis-  I  t.hat  the  proposal  had  been 

slop,  at  Ottawa,  without  holding  Inr-  L-ndor.secl  bv  me  Alontrciil  Trust  Co.  1 


REOPEN  ™SER 

AT  VANCOUVER 


.Vevv  \'v€-.--tr.'!iriiiUer.-~’i  he  Fraser 
iiicer  and  Idsirict  .No.  !.  wl'.ich  in- 
eliulc-.s  triiuitarv  c.aier.s,  Jiave  iieen  1 


Vanrouvev-  —  Directors,  officials 
and  staff  of  the  Britannia  Wire  Rope 


R.P.  CLARK &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 


rc-openeci  tor  .vpring  and  sockeye  ('gniieinc.  Limited,  were  hosts  at 
tain.on  li-slnug  on  December  8  at  (heir  largo  modern  planton  on  Gran- 


nc>un.  Mc'St.s  made  by  Itailiday, 
inspector  of  Fisln-iiv;  and  'his  as- 
.sistants  011  iJeceniber  !  anti  2  .show- 


1006  BROAD  ST., 
MCTORU,  B.C. 


740  HASTINGS  ST.  WEST 
VANCOUVER,  B.C. 


iile  island,  to  a  steady  stream  of  | 
visitors  on  the  occasion  of  the  offi-  1 


ed  that  the.ee 


pra'.'ti'..ail;. 


mal  hearings,  have  Issu.'d  an  order  gg  ,g,haif  „f  tju-  bondhcllders. 

granting  the  British  Golumbia  lilec-  - — - , -  ; 

Trie  Railway  the  increased  freiglit  the  rec'ent  jud.mnent  in  Western  (  an  j 
rate^  granted  to  the  steam  railway  ada  was  35  p.e.  until  .Ian.  31.  when  j 
systems.  'Che  new  rates  will  lie-  they  will  drop  to  30  p.e.  and  this  in-  \ 
come  effective  as  from  Dee.  6,  1920.  crease  will  apply  to  tlic  aiitilicant 
'J'be  increase  in  freight  rates  unclei  I  ecnijuiny  from  tin-  dale,  menthuied.  f 


C  an  a  d  i  a  hi^  M  at  i  la, 


exceeded  the  estimate  t.y  nearly;  j.>(,py,ji,g  up  of  the  Scandinavian  an  expenditure  is  impossible  as  far i  AVhlle  Victory  bonds  are  firm  and . 
$100,000.  purtly  offset  by  a  reduidion  jj.  expected  to  liring  a  few'  or-  a«  "  e  are  concerned.  AVe  have  not  ;  in  good  demand  there  is  an  under- 

of  alioiit  $3.50,000  in  Hie  provincial  ji,,,  British  market  and  as  !  the  money  and  we  are  not  in  a  posi-jtone  of  speculation  in  buying  this 

seoietary's  department.  several  lines  of  steamers  are  in  a  Lion  to  obtain  it.  So  long  as  our,  war  paper  as  long  as  the  embargo 

Ihiblic  works  i  .xpenditures  exceed-  position  to  take  Great  Britain’s  and  !  fares  remain  as  they  are,  there  can)  is  in  force  against  the  importation  of 

ed  the  estimated  expenditure  of  $2,-  [, European  requirements  these  steam- ;  be  no  adequate  improvement  in  our, foreign  securities.  The  cautious  in- 
t)'j2,87!  l),v  aimut  $132,000.  pfjjp  coniiianies  report  havin.g  been!  plant.  I  vestor  is  anxious  to  have  the  embar- 

-  -  .approached  as  to  rates,  etc.,  on  such  j  "Still  we  hoi>e  that  this  question.  1  gg  lifted  so  that  Victories  may  take 

fnUC'T'n  r.ntiripatcd  consignments.  |  as  well  as  some  others  with  which  I  their  place  without  being  propped  by 

HtUrllN  sKfllSrK  . . . . . . .  '  we  are  confronted,  will  be  settled  j  restrictions  against  competitors. 

FOR  SOCKEYES  OPEN  NEW  PLANT  :  fully  utilize  the  additional  resources '  I  | 

AT  VANCOUVER 

iiive^nuitisu^f^  Vancouver.  ~  Directors,  officials  '  QpAIIJ  EXCHANGE  '  “^^InIuRANUE^*^^ 

eliKlo.s  tnmitary  r.aier.s,  have  been  1  un,|  ,„aff  gf  (Ik,  urUannia  Wire  Rope  tAUIlnllUL 

re-opened  for  .vpring  mid  wockeye  Limited,  were  hosts  at!  TO  (10^11  CDDIMC  1006BBOADST.,  740  HASTINGS  ST.  WEST 

tain.on  li.Hlnng  on  Deceinlicr  8  at  (hrjr  largo  modern  planton  on  Gran- I  Ultli  Ol  lilllU  I  MCTORIA,  B.C.  VANCOUVER,  B.C.  |i 

nouii.  ,!  e-sl.s  nnyle  by  ''li.  Uailiday, ; .  pip  island,  to  a  steady  stream  of  |  -  '' . .  • 

Inspector  of  Fisln-rn;  and  'his  as-  visitors  on  the  occasion  of  the  offi- ;  Vancouver. — Vancouver’s  Jong-dor-!  ; 

.sistauts  fill  JJci  e'.nlier  !  and  2  show-  ,  ;ai  (uxaiing  of  the  plant.  AVith  erery  imant  Grain  Exchange  is  expected  ce, !  ,  . 

eel  that  there'  we  ri-  pra'.'ti  '..ail;.  no  v’heel  tttrnin.g  .and  a  corps  of  capabia  I  be  in  operation  in  the  early  spring 

e  ohoes  or  chums  left  in  the  river,  .so  Kui,ies  to  show  the  visitors  around,  j  and  for  the  first  time  since  1912, 1  — ■  1  '  — 

that  the  reason  for  the  inohibitiou  pU'nty  of  oppeirtnnity  was  given  iej  jwhen  this  Exchange  was  given  its' 
no  lojt.ge.-  existed,  'the  ban  became  gain  an  insight  into  Vancouver’s  new-  charter,  it  is  antlcii>ated  that  the  city! 

efitcilve  about  a  inontli  .ago.  est  industry.  will  have  a  real  "pit.”  thC  A.( 

’j'he  run  of  Hie  toiioer  and  chums  From  the  small  spooling  or  winding  The  annual  meeting  will  be  held  in :  kJ-AV,/ 

.ha-;  been  particnlarl.v  good  this  year,  j  marllines,  to  (he  largo  roping  or  the  near  future  and  it  is  planned  that  i  • 

a  iiirj'e  nuini.er  luiving  reae.iied  the  ( losin.k  machines,  every  operation  in  a(  (hig  meeting  the  information  will'  Ifl 

srawniiig.giouiids.  '  ilet.ail  was  explained  to  the  visitors,  be  forthcoming  which  will  put  thej 

.  . - —  - -  "Im  iound  plcnt.v  to  occupy  their  at-  trading  into  operation.  •  • 

tention  in  observing  the  manufacture  Navigation  ha.s  closed  on  the  Lakes!  H  ^  i 

of  rope  varying  from  three-eights  of  and  t_he  elevators  of  Canada  are  full!  A  X  AX^XX  wAC 

I  an  inch  in  thickness  to  Iw'o  and  a  half  gr  grain  ready  to  be  moved  on  the'  - 

j  inelies.  drop  of  the  hat.  Reports  from  grain  ' 

The  reception  lasted  from  11  dealers  are  to  the  effect  that  the  hat  | 
o’clock  until  3  o’clock,  a  butfet  lunch-  jg  ng,^.  hanging  over  the  ring,  and  I  #'^TTiae/-''DTr»T?T3C 

eon  being  served  at  one  end  of  the  (bat  heavy  orders  for  wheat  from!  K^^UBSCKIBEKo  1 

big  plant  to  the  majority  ot  the  great  Britain  and  the  European  con-  rtf  oKfainincr  inf 

iSU^Kts.  ttnent  have  been  booked  to  move  Ol  ODiammg  ini 

«oxT»FiT  tdrunto  t\i»  jtbroughthis  port  via  the  Panama  ive  investments  n 

.'lONTBF.AL,  TORONTO  AND  Canal  to  destinations  on  the  other  .  -r-,  j  j  ox 

( HU  A(wO.  side  of  the  Atlantic.  thc  Bonds  Hnd  St 

Th(‘  double  track  route  of  the  |  reduction  in  freight  rates  be-  Q^rtolr  Tf- 

Grand  Trunk  between  Montreal,  Tor-y^-een  here  and  the  United  Kingdom  JVlOntreai  DtOCK  Ji. 

I  onto  and  Chicago  will  afford  those,  gg  British  ships  would  have  the  ef-  SOeciallv  advantafi 

j  who  are  travelling  this  Christmas  thej fggt  of  s(arUng  a  flood  of  grain  ”  .  ^ 

I  maximum  of  travel  comfort.  The|(brDUgh  the  big' idle  elevator  on  the  advertisements  app 

I ‘’International  I.imited”  leaves  Mont- igurrard  inlet  waterfront,  as  an  ar- 

rcal  daily  at  10.00  a.ni.  t;tandard  | rangement  Is  almost  closed  whereby  Xhe  **SPECIAI 

time,  arrives  Toronto  5.40  p  m.,  Lon- t^anadlan  securities  will  be  allowed  n  a -n<T>w jrvwT'n*  f  4 

don  9.03  p.m.,  Detroit  11.35  p.m.,  and  '  (g  return  to  (Canada  provided  they  FAKlJVlJiiNl  Ot  1 

reaches  Chicago  at  8.10  the  following, be  utilized  to  buy  foodstuffs' in  this  Fn  crive 

morning.  For  those  who  deeire  to  I  country.  prcparca  to  give 

begin  their  journey  at  night,  equally  ■  -  readers  any  informi 

attractive  service  is  jirovided,  leav-  rnrinUT  DATCC  ...  .  «  «  j 

ing  Alontrcal  at  11.00  p.m.  by  the  rNtlUlll  lln  I  CO  ,  StOCK Or  Bond  and  3 

Montreal-Toronto,  Hamilton,  Detroit,  i  anP  nPAnPACm 

and  Chicago  Limited.  The  equip- j  ARE  DECREASED  of  investment. 

ment  on  these  trains  is  unexcelled,  j 

and  includes,  on  the  “Intemat^nal  j  _  ^„,\Vr7al  'reduction  in 

Limited  observation  braiy,  sleep- ^  ^  Addres,. 

ing  car.  compartment  drawing  roony^^^g^  Included  In  the  Address, 

sleeping  car,  parlor  cai  ..nd  dining  ;  «rh«d..ie  aiionted  at  the  loiiit  -.i  4- _ 


Grant  Whyte  &  Co, 

LIMITED 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 

Direct  Wlrcfl  to  B.  P.  Hutton  &  Co. 
(Ntw  York  Stock  Ezchanga)  Clement 
Curtis  &  Co.  (Chicago  Board  of  Trade) 
and  Lyon  &  PtBiomer  (Toronto  Stock 
Exchange;. 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDI.NG 
VANCOUVER,  B.C. 


ESTABLISHED  1891 

BHFIEID,  EUNTHER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


Subscribe  for  The  Financial  Times, 
Canada’s  Leading  Financial  News, 
paper. 


FREIGHT  RATES  | 
I  ARE  DECREASED! 


Seattle.  —  Material  reduction  in 
water  freight  rates  on  lumlier,  flour, , 
cement  and  coal  are  Included  In  the 
new  schediiie  ailopted  at  the  joint 


car,  (breakfast  senvedtefore  reach- 1, ^^g  Krandsco  and  Fugei 
ing  Chlcagoj,  and  on  the  night  tram  j^ggg,!  branches  of  the  Pacific  west- 
from  Arontreal  club  ®wni<aitment  ^  ^„g,^rcnce  which  dosed  Its 

drawing  room,  sleeping  car  and  Htan-  „,,„|gn^  here  recently, 
dard  sleeping  cars  1  be  dining  car  ad.ednle  fixe,  ,  rate  of 

•>er\i<.e  is  an  ontsland  ng  feature.  ,b<iusanrl  feet  on  Inmlier.  a 

For  full  particular;.  remiryattoiiK.  ,a,|„,  tlon  from  $17..5«.  The  rate  on 
-N«tionaMpr«fi*I  In  rriitir#**|  from  $U»  to  %7  it**r 

Trunk  <  uy  Ticket  Office*.  2?.«  Ht.  „„  f,gg,  „„  „ 

JafDc.li  HI..  Montreal.  I'lafi  and  Wyomlnf  r»»»l  will 


Study  the  Advertisements 

in  the 

Financial  Times 

Subscribers  and  readers  desirous 
of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 


Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


i 


THE  FIX  A^  tl  AL  i  I AI ES,  MONTKEAU  DECEMBER  18,  1920 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  B.VNRER.'^ 

Bftnk  T»r»ttto  Bhi|.  Royal  Bonk  Chombets 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.(leRoussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Union  Fire  and  Casualty 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 


Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


School  Bonds 


JO  TO  20  YKARS 

We  spccUlly  rpcomrnond  this  lligh  Class 
Investment. 


AI. 'so  Western  Muninipal  and  Sas¬ 
katchewan  Kural  Telephone  Co. 

Debentures  Specialized  In. 

rorreiwpondenee  Invited. 

T.  K.  McCallum  &  Co. 

(«ran;?er  llldg:*.  ^inRkntoon,  Sask. 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENT.S 

Bonds,  Insurance 
Real  Es'tate,  Loans 

Union  Bank  Bldg,  -  Edmonton,  Alta. 


CHAUVIN,  ALLSOPP  &  CO. 

Limited 

McLeod  Building,  Edmonton,  .Alta. 
WE  SrECULIZE  IN 

ALBERTA  FARM  LANDS 

A  %ound  and  Sure  Investment 
VALUATORS 


Black  &  Armstrong 

tSucceasor.,  tn  Robinson  & 
Black.) 

RSAL  BST.LTK  VALVATIOA'S 
RBIVTALS 

ffarm  Laed.,  aiortgaces  and 
Inaurance 

GARRT  BL.DG..  WIITMPEG 


We  Buy  and  Sell  I  Finoncial  Actwities  in  West  Canada\T 


Western,  Provincial 

OVER  $6,000,000  SASK.  aEVATORiSASKATCHEWAN 
BONDS  OF  CERTinCATES  COMPANY  SHOWS'  SHOWS  BIGGEST 
VICTORY  ioNDs  i  SOLD  BY  ALTA  HEAVY  PROFITS.  SURPLUS  EVER 


lOIICra  &  TtM 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Privat.*  If  iff  connections  with  Xew  York  and  Tortfnto 

OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Success  of •  ProA'incial  Invest-.'  Co-operative  Concern  Shows  Provincial  Treasurer  Reports! 


210-8th  Ave.  W. 
CALGARY,  ALBERTA 


ment  Scheme  Has  Been 
Marked  During  Last  Few ' 
Years — Deposits  Come  From ' 
All  Parts  of  World — Ten-year  ! 
Bonds  for  General  Investors. ' 

Edmonton.  —  Since  the  inautura-  ! 


Profits  For  Year  to  July  31  of 
.5221.98S.91.  Out'  of  Which  i 
the  Directors  Have  Recom¬ 
mended  an  8  p.c.  Dividend, 
LeaAing  Balance  $134.7.39.31. 


Sl,934,62.')  Balance  of  Rev-j 
enue  Over  Expenditure,  and 
Suggests  That  Supplement¬ 
ary  Revenue  Tax  Imposed 
Since  1907  be  Abolished. 

Regina.-  In  presenting  his  budget 


CLARK 


STOCK  RROKKR^. 


MARTIN 


ROND  DKAI.KR<1. 


■■■  Jj  hramontoii.  —  Since  Ibe  inaucura- :  Regina,  Sask. — A  dcinanrl  tkai  the  Regina.- In  presenting  his  budget 

I"  -  ■■  ■"  ■  ^he  ffiysteni  abDiu  four  years  jCanada  \Vlu‘;it  Bedard  be  iiuinoiliatoly  .speech  to  the  provincial  legislature 

1 bj  the  provincial  treasurer,  the  ,  rein.*=Tatcd  .vas  the  subject  of  a  ropo-  Hoii.  C.  •A.  Dunning,  provincial 


THE  EDGETT 
AGENCIES, 

I  I  MI T  E  D 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


JOHN  VV.  HUGILL 

1,.\W  OFFICES 

20)-)0.J  <;rain  Eichunge  Building 
First  Street  We.si 
t;.\LC.\RV  -  C.VN.LDA 
’  Hhone  M.  Jlb9 


N.  W.  Morton 

!.\SLR.1\CJ-  —  iO.i.VS 

REAL  KSTATi; 


PRINCE  ALBERT,  SASK. 


J.  B.  COYNE.  K.C.  .1.  A.  Mc\  IC.AR 
A.  T.  H.AWLEV  N.  J.  D  ARCY 
R.  K.  ELMOTT 

COYNE,  McVICAR  &  CO. 

BARRISTERS,  ETC. 

001  EMON  TRL.ST  BITLDING 

WINNIPEG,  «  ..nada 


Anderson,  Sample  &  Hodges 

BARRI.S1T,R.S  and  SOLICITORS 
Regina,  Saskatchevvaa 
(Canada 

P.  McCuaUi  Anderson.  K.C. 

Alei.  F.  .Sample  I’ercy  G.  IIod;tes 


CHIRIES  F.  aCAMS,  A.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors.  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 


I  .savings  certificate  plan  of  the  -\lber-  luT:on  pa:?sed  by  ihe  general  nictuing  treasurer.  rejKtrted  a  surplus  of  .$1.-1 
Aa  Government  has  attracted  over  $6,-  of  the  shareholders  of  the  Saskaii  he-  !t:t4,f,25,  the  greatest  in  the  history  of' 
(K'O.OOo  in  small  investments  from  wan  ('o-nperative  Elevator  Company ,  the  province  '  ] 

people  in  practically  all  parts  of  the  held  h<'re  recently.  '  ••There  is  iilic  money,  what  are  wei 

,,  ,  „  ,  •'The  future  is  difficult  for  afii  u  ul-- i^ing  to  do  with  it?”  asked  Mr.  Dun- I 

.According  to  Hon.  C.  R.  .Mitchell,  turc."  said  Hon.  C.  A.  Dunnins.  ••and  uinji. 


iprovincial  treasurer^  and  Deputy  tiip-.-o  is  little  immeidiate  hope  in  ••(  don't  like  a  surplus,  but  it  i.sl 
j  .Minister  New.soii,.  the  demand  for;. sight  for  improvement.  .As  tar  a.s  hotter  lhan  a  dclicit.”  He  said  the  I 
these  provincial  savm;?s  certificates  ^  j,.,  cnncenied.  the  Saskaicln  -  soveriinient  thought  it  time  io  look  i  i 

hB3  been  growin,?  at  such  a  rate  it  is  farmer  is  less  advantaseoii-ly  around  and  see  in  what  way  it  might' 

idifticult  to  keep  altreast  of  the  in-  placed  lhan  any  of  his  <‘ompetitor ;  n  further  assist  the  people  of  the  prov- i 

:qutriei?  and  applications.  Pe.ople  in  |  placing  his  wheat  on  the  markeis  ofi  inee  I'y  .grants  and  by  reduction  of' 

; the  United  State, s  have  been  attract-  (_lie  world,  for  it  has  cost  him  more  taxes.  The  government  had  deter-' 

jed  by  the  plan  of  investment  by  the  to  produce  and  .ship  his  wheat.  "  mined  Io  pro|>ose  that  the  supple- | 

’  Tlic  Company 's  .atiii ual  ropofi  silow  -  »itn tat v  revenue  tax  he  alKvlishcd.  i 


I  thousands,  many  of  these  inves- 
itors  having  payments  due  in', 
ithis.  country  and  ordering  their 

'hrrt'!  r*!i**^  directors  recomnieiid  a  an  acre  on  .all  land  in  the  jirovincei 

Jx^nge  rate  tolirof  ^  -  anmunting  ,o  !  outside  of  cities  and  tov^ns.  The! 

“  ■  I  ,'!'0,25o.00.  leaving  a  balanc*'  of  proceeds  have  been  devoted  to  educa- 

Mr  Neweson  «a-v  the  denosits  h  ive  ’  " 'nm  a.hi-  :  tional  purposes. 

-  .been  ’  largely  of  ^500  and  $1,Jot^!e- 1”  After  deducting  $n;:.52!»  for  value 

1  nomination,  in  the  total.s.  which  com- "‘•"‘’""I  ??! .  .".v..  ,  „f  stocks  on  aovances,  tliore  remain- 

iprise  the  six  million  dollars'  worth  is-  i"-  surplus  oi 

sued  to  date.  Obviously  there  hasnotiLThe  rrpmt  went  on  to  state  ihal;  Dunnin.g  did  not  believe  it  was 
jat  any  time  been  anything  like  $«.-  now  elevators  have  been  erected  atijheduly  of  a  goveinmen.  o  aee.imii- 
OfiO.uOO  in  these  certificates  outstand- ^'^^*ntario.  Ro.sihern.  Bateman.  Sl.B.i.s.  |  late  stirpliises.  In  ex)>iaintng  ihe, 

,  ing  at  one  lime,  the  total  covering  the  A'clls.  Uiicky  Lake.  B  rsay,  Katou  and  i  siindus.  no  ivointed  out  tlia'  ai  thej 

'scope  of  operation  .since  the  .scheme ^'nd  one  purchased  at  Ken-  hint  session  the  government  v..t.vi 
was  started.  The  rate  of  imeiavst  paid  -  i  f  ‘-•nnsolid.atcd  fund 

lis  5  per  cent,  compounded  seirii-an- j  .A  total  of  l’t„')12.0(Ki  bushels  bad  ***''^  *  I'*’  ^*’'*^1)17 

'nually  for  deposit.s  from  oo  u])-ibeeii  handled  tlirough  the  company's  nient  spent  onl.v  it  .s  ill 

I  wanlH  payiible  at  any  time.  icouiitry  <  lt'va<ors  and  812.77.  IhihIuMs  hand  .  On  top  of 

'  IbiiiH  Pinii  Pr<.e»e.liii.r  'sliippcM  over  platforms.  The  Icrmiiial  this  a  greater  amount  of  reviuiie 

I  I  elevators  to.gether  handled  IH..1n;;,(;s  i  been  receivetl  than  eho  estimate 

:  The  new  plan  of  the  government  is  ! hi, .shels.  or  approximately  1.1  per  had  prov idiHl. 

'the  offering  of  yearly  issues  of  six  , of  the  grain  handled  Ihroiighi  Before  delivering  his  Imdget 

percent,  ten  year  bonds,  in  deiiomin- :p„hii(.  devators  at  the  head  of  Ihei  speech  Hon.  .A.  Dunning  gave  a 

jations  of  $100  and  upwards,  it  being  jjjjjji,,  |  detailed  survey  of  agricultural  eon- 

Ithe  intention  of  the  provincial  troa- |  '  '  _  ditions  in  Saskatchewan.  One  of 

;surer',3  deiiartinent  to  have  these  sold  |  the  most  .startling  facts  he  had  to 

j  to  general  investors  in  and  outside  I  |  If'#'  DIDIIT  record  was  that  since  1919  the  prov- 

I  the  province.  Thus  far  the  plan  has  ,  I  i|\l  I  j  W  |ir|laH|  inee  had  lost  over  1 .000,000  acres  of 


ed  that  during  the  year  cndevl  Jiiiy  :?1  Thi.<"  tax  vva.s  first  imposed  in  1907; 
the  profit  had  amounted  to  $221,-  and  amouuled  ton  levy  of  one  cent  i 


<tl  Sc«nrltlr«  boiishi  nuil  aolil  on  ennnorvaJlTe  marelaa. 

12)  1*rofrrr«<l  SrciirHira  bought  on  partial  pn>Diriit  plan. 

1.1)  AVrekly  ninrkrt  Irttrr  nnd  inunthly  .innly!«la  of  L'nnudlaii 
atorka  on  rrqiirst, 

I>ir<vt  prirnti*  vvirr.a,  New  York,  riiirago,  VInntrcnI.  Toronto 
(  orervpondrntN,  T.ognn  >iid  Br>nn,  N'rw  York. 

(■rrrn!.b wills  &  Co,,  Montrpal. 

2J2  Portage  Avenue.  Huron  and  Erie  Building 

rhoncs:  NWti-  WINNIPEG 


WESTERN  INVESTMENTS 


- net  can  be  secured  in  first-class  mort- 

^  gages  on  Fiunn  I.Ands  and  well-improved 

O  Saskatoon  City  property.  Security  from 

/Q  two  to  three  times  amount  of  loan. 

References  gladly  given.  Full  particu- 
_  lars  on  request. 

A.  L.  KOYL  &  COMPANY 

FINANCIAL  AGENT.S  SASKATOON,  Sask. 


ibcen  operating  with  niarki-d  success. 

I  Probably  ataut  $l,000.00ii  worth  of 
I  these  bond.®  will  be  offered  the  pub¬ 
lic  annually. 

i  _ _ _ 

iST.  PAUL  LINE 

IS  NOW  READY 

I  , 

CaiiadiaJi  National  Branch  Liiii‘  Now 
Only  .Auails  tiovernnient  .’Sanc¬ 
tion  to  Ojien. 

Edmonton. --Government  sanclion 
I  from  the  board  of  railway  eoniinin- 
.sioners  t.<t.til  that  is  now  required 
*  previous  tP  the  oiieration  of  pa.ssen- 
iger  and  freight  train.s  on  the  Can- I 


detailed  survey  of  agricultural  con¬ 
ditions  in  Saskatchewan.  One  of 
the  most  .startling  facts  he  had  to 
DIDIIT  record  wa.s  that  since  1919  the  prov- 
nlllH  I  E*R.*0,000  acres  of 

WIWwWVW  lllUIII  I  land  under  cultivation.  The  total 
_  acreage  under  cultivation  in  1919 

VnV  Iff  III  DlAlihi  was  2.3,.58,").0(K)  acres,  and  in  1920  it 

onoh.  lU  UWN  ..=3™o«o 

NAT.  RESOURCES  watervyays  ry. 

secures  crews 

Attorney-General  of  Saskatche-  . - 

wan  Says  Question  is  Not  U.P.K,  lias  Promised  to  Provide  Them 
Strictly  a  I.eg'al  One  and  ITial '  l'«r  Operation  of  First  Division 
It  was  Already  Raised  and  ***•■  *‘'*>*tem. 

.Mi/;ht  Have  Been  Delcrmin-  Edmonton  As  a  result  ot  confer- 
I  100-  ences  m  Mninipeg  with  President 

ed  in  190.).  . .  *,o=  boo., 


A  Seasonable 
Suggestion 


I  from  the  board  of  railway  eoniinin- ,  pj  loq-i  ences  in  IVinnipeg  with  President 

.sioners  t.s.til  that  is  now  required  i  *^**  ***  lao.). _  'Beatty,  an  agreement  has  been  se- 

' previous  to  the  ojieration  of  pa.ssen-  ’  cured  by  Premier  Stewart,  whereby 

I  ger  and  freight  train.s  on  the  Can- J  -Moose  .lav.".  The  right.:  ol  ihe  (he  Canadian  Pacific  Railway  will 
adian  .National  branch  line  to  .st.  Paul  :piovinte  to  tlic  natural  resources  vva.s  provide  trains  and  train  crewp  for  the 
.des  -Metis.  Information  to  this  ef-il**‘'  sulijeet  of  an  addre.'^^.s  by  Hon.  \V.  operation  of  the  first  division  of  the 
feet  has  been  issued  by  Canadian  1  ui'geon,  attorney-general,  be-  Alberta  and  Great  Waterways  sys- 

tional  officials  following  their  tour  of the  Regina  local  of  the  Saskat-  tern,  this  operation  to  be  paid  for  by 
inspection  over  the  new  branch.  ichewaii  (.rain  (irovvers  Association  f  (ho  provincial  railway  department. 

Engineer  Kerr  of  the  Board  of  .  which  will  also  .•ollect  all  revenues. 

Railway  Conimissioners.  has  just  1 1»  ' ‘'>-'a'led  lhai  a  ti  uns- ,  Premier  .Stewart  points  out  that, 

com.pleted  an  in.sjiection  of  th''  line,  , ‘■‘V' .  ^  ''ad  ig  („  nje  fact  that  only  two 

'and  it  is  iin.iersto.id  that  apjiroval  '■♦■•5,  but  that  the  gov-|  ,,.3^1, ,,,  are  operated  at  present 

ha.s  been  .given  by  him  to  the  gov-  eminent  of  Canada  had  allowed  'a- ;  between  Edmonton  and  Lac  la 

erning  body  in  Ottawa.  It  is  pointed  the  sulisidies  wbu  b  are  still  jj;,.),,,  nun  Hje  government  could  not 

out  th'it  full  authority  must  be  given  paid  ,  .economically  maintain  train  crews 

1)V  the  railwav  comnii.ssion  board  to  "'sRm"  <>>  'Re  settlement  bad 'an, j  provide  equipment  for  this  part- 

permit  the  operating  department  of  'i"<’’"m"ed  at  the  time,  but  'be  ,  ii.„p-,.e,.vice.  M  idi  the  C.  P.  R.  able 

the  line  to  assume  control  Dominion  Oovcrnnicni  bad  explained  use  ii,eir  ispare  crews  and  outfits 

Among  tho-e  who  made  the  trin  ^’'^•'  the  Lac  la  Biehe  run.  the  govern- 

Ainoiig  tlio..e  who  made  the  tni)  j-  ,|jj,  3^,1  imiura]  re-  will  he  able  to  finance  the  ar- 

of  inspection  over  the  branch  were  ...  .  inent  win  ne  anie  10  iiuaine  me 


[  CALGARY,  ALBERTA  of  iruipection  o^r  the  branch  were  ^3,.,.  ,,,  eon- i  3^  '  .iieiu  ^  b''tt^  advantage  it  is 

(.bi.,Wdros:”LOfGllXF.TT”  CANADA  |  Super iiteiident  J.  E.  Nelson,  Di.stnct  Ivainestead  w^ht  'ana,.e. 

Hon.  Sir  Janies  I  oughecd.  K.C..  K.c.M.q.  E  Tcight  Agciit  R.  H.  Bell.  Travelling  |inou„ni. 

n.  B.  nfonfii,  K.C.  J.  C.  Broko.ski.  K.C.  Paooonger  \<rpnt  Tidev  all  of  the  '  These  trains  Will  be  operated  Iin-! 

A.M.Sincioir.K.C.  D.  L.  Rodm.n  ,“•.!■•• /Y*'"  Canadian  N'adonal '  Engineer  Kerr  of  Kcgislaiiire  had  ex- 1  (j,,,.  the  direcdon  of  General  Manager  ’ 

,  „■  M.„  u ».  ^ .r:. e^.r ..  .be,.;. ... »  b.  c. 

-  i  Ferguson  of  the  Caiiadim  ^  ^  piovim.c  to  be  en-  tbe  provincial  department  of; 

-  Freight  AssociftTon  ^  ^  .trusted  with  all  its  nr.lural  lesoiirees  !  ,.aiiways  "footing  the  bill,”  in  ad- 1 

TnniP  DPPT  e  rn  int  gniK.  .ocaiou.  except  the  lands  available  for  I'Otne-  tp, ion  to  taking  all  receipts.  Beyond 

ilfULL,  rCiLl  &  LU.  - -  |.'■tead  entry.  The  proi>osaI  had  met  pae  )a  Biche  the  government  will; 

ft/Yiirfiaiaarai»  i  with  no  very  great  encoiirageinem.  operate  the  line,  prov isions  having  j 

Financial  Agea 1 1  nnytllMMLUT  jn  |  In  the  meantime,  the  Government  alreadv  been  made  at  I>ac  la  Biche: 

m5k?gagf  IWFSTMFNTS  •””**"*'  II m Canada  had  .added  to  the  terri-  for  taking  care  of  the  trains  and] 

MOKiGAGyMl^T.MF.N-n?,  ijQr  A  in  DATpHI  |tory  of  Quebec  and  Ontario,  in-.p.-ews,  , 

CAIG4RY  4LBERT4  i  WWL  mil  I  fl  I  IlUL  idiiding  their  provincial  natural  re-;  Although  hopeful  that  the  matter 

_ '  '  _ '  ;  - - -  sources,  tind  made  an  addition  to.pa,,  i,e  arranged.  Premier  Stewart' 


In  All  your  Christmas  preparations- - 
is  there  the  element  of  forethought 
that  thinks  of  CHRISTMAS  Days 
to  come  ? 

Life  Insurance  is  forethought  put  into 
practice. 

And  the  best  in  Life  Insurance  is  found 
in  the  Policies  of 

The  Great-West  life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

"SHAMROCK  BRAND”  PRODUCTS 

*‘The  Empire’s  Standard” 

PACKINO  PLASTS  AT 

CALGARY  VANCOUVER  F.DMONTON  REGINA  PRI.NGE  .ALBERT 
WHOLhSALE  FRUIT  HOUSES  AT 

CALGARY  EDMONTON  REGINA  .SASKATOON  MOOSE  JAW 

CREAMERIES  AT 

CALGARY  EDMONTON  MOOSE  JAW  SASK.ATOON  REGINA 


USE  AIR  PATROL 


Allan,  Klllam,  McKay,  Ltd. 

3feLeod  Bldg..  Edniuiitnn,  .4Ua. 
Special  attention  given  to  inter- 
eef-s  of  out-of-town  clients.  Real 
Estate,  Mortga.ge  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


__jGre:if  Develoflinent  of  tommercial ,  which  did  not  include  these  Uajd  he  was  unable  to  announce  whe- ] 

_  Aviation  is  Forecasted  For  rights.  !tbe,-  not  the  Waterways  trains  j 

I  t'oining  Summer.  A"!  Strictlj  Legal.  iwlll  be  brought  in  lo  ihe  Canadian 


t'oming  Summer.  Ad(  Strictlj  Legal.  iwlll  be  brought  in  lo  ihe  t'atiadian  | 

'  ,  ..  ,  .  ^  ,  .  '  Pacific  istation  on  109lh  strwt.  He. 

Edmonton  -  New  and  important  |  The  aucstion  which  we  ';';e  oh.stacle.s  in  ihe  way! 

; developments  tn  the  way  of  eommer-' mg  again  Mr  T.irgeon  adood  .8,^^  arrangement  miyhl  bel 

rial  aviation  are  m  prospect  for  AI-  ' not  strict  y  a  legal  one.  but  her  f,.,. 

;berla  within  the  next  year,  according  one  ot  policy.  The  free  homestead  i }.  . 

j  to  L.  S.  Breadner,  of  the  Canada  .\ir  pciicy  has  been  greatly  departed:  "  _ [ 

.Board.  The  work  initiated  laj;t  sum- ; front  since  the  policy  of  .selling  pre- '  w 

imer  in  connection  with  forestry  pa-iemprions  was  applied  to  ihe  '<""1 1  C ACI(  ATPUpW  AM 
|  itrols  and  aerial  photography  will  be  i  which  was  available  for  free  entry.”  MHwIin  I  Ullt  ft  fill  I 

'I  carried  on  along  still  more  compleD' '  The  Provincial  Government,  he!  lIMFMPf  ' 

I  lines,  and  arrangements  wrill  likely  said,  would  continue  to  urge  the!  UltCnfll  I  { 

!  be  made  for  a  number  of  landing  iques-i  ion  on  the  Dominion  Govern-:  _ _ _ 


I 


WOODS,  SHERRY,  COLIISSON  &  FIELD 
WOODS.  SHERRY.  MACALISTER  &  CR  AIG 

BARRISTERS,  SOLICITORS,  NOTARIES 

Counsel— O.  M.  Biggor,  K.C. 

S.  Bi  Woods,  K.C.;  J.  C.  Sherry,  J.  T.  J.  Collisson 
S.  W.  Field,  J.  Mscallstcr.  W.  D  Craig. 

RDUaOMTOM,  Albttrlsk  Clables:  BiggwoeJ 


C.  L.  Diirie  II.  A.  B.  M.  Watrline 
(also  of  thr  Onratin.  Ronald  VV.  I’caisur 
Maa-'oba  fir  Albrrta  Bars) 

Dl'RIK  &  WAKFajNG 
OUBIK.  WAHELINti  &  PKARSO.N 
Barristers,  Solicitui $,  Notaries  ecr 
Officei  aM-.V  Canada  IluilduiK 
SaiLatoon,  Sask.  Phone  No  404  7 

Canada  Cable  Address  ••.YCHL'RK  " 
Western  Onion  code 


Hyndman,  Milner  &  Matheson 

BARRISTERS.  SOMCITORS.  NOTARIES  Pl'Bl.ir 


H.  A.  DANGERFIELD 

RBAk  ■•TATB 

Fartii.  itnetr.s.  1  •ml  unlm 
|t'.si..J  Its  Vt«t.l».>t»o  rr  ,  .  n  •  t  >  It  -  w  •  It 
•  tsri  v|t..  f  to  .  ,  .  .,,..n.|ril  O 

t*  0.1 

994  Mcsleaf  If  r'aa  MltanK, 
WIMMir*«0.  DRAM. 


nPMHMCTDATC  lune-s.  and  arrangements  will  likely  said,  would  continue  to  urge  tlur!  UllLITiriLU^H^If  I 

IICItIUIiw  I  nH  I  U  !be  made  for  a  number  of  landing  iques-i  ion  on  the  Dominion  Govern-;  _ _ _ 

AI  RrOTA  rnAI  the  southern  part  of  the  pro- intent  and  he  a<ided  that  the  point  ;j^  .,,3  yi^  Xlilnks  It  Vot.  Abnor- 1 

ALDCIIIA  P'opably  be  uUmiateiv  eon-;  mat  and  In  Not  as  Hud  as 

_  .  It  has  not  j’et  been  decided,  .savs  .subject  to  certain  further :  Last  Year.  I 

[Mr.  Breadner  just  what  will  be  done  ^stipulations  such  as  conipeasatii)U :  ; 

\\  innipe^;.  Hundreds  of  .  ..  •  but  the  rosources  alienated  from  iho'  Re.^iiia,  Sask.— An  optimistic  notej 

already  have  visit^  mtenti^^^^^  province  since  1905.  |in  regard  to  the  local  unemployment! 

stralion  plant  opened  at  -m  Emith  ^mp  jlg  programme  as  fullv  and  Discussing  the  question.  Dr.  'V.  D. :  situation  was  sounded  by  .Mayor  I 

street  by  the  Alberta  government  to;  gjjjj  33  be  found  Dossible  Cowan.  M.P..  expressed  the  hopeiGrasslc  recently.  In  au  interview! 

see  the  government  representatives;  .u„_p  m  ithat  the  province  would  succeed  injbesaid: 

prove  their  claim  that  the  .$18,000,000!  that  there  is  n  future  for  the  y^-ap,  (jRelv  to  be  a  hard  fight  !  “While  I  realize  there  is  consider- ! 

which  Manitoba  spends  annually  •'"  Provincial  .iov-jable  unemployment  in  Regina,  I  am! 

importing  coal  from  the  United  .  *  „  '  ernment  could  only  blame  i’-ndf  for  I  convinced  as  the  result  of  many  en- 

States  could  be  kept  in  Canada  if 'he  bargain  it  had  entered  into  in  Quiries  that  the  situation  is  notab-| 
consumers  would  "patronize  home  PO®-'ntiitJ  oi  using  fljnng  ina-.jjjj.  noi-mal  for  tlie  season  of  the  vear.  .. 

industries."  i he  development  of  the _ “Labor  officials  tell  me  that  it  is  j 

The  nlant  is  in  charge  of  .Marcus  !  UT*^*^**^*!!  °*i ,  ***^'*.^*^*1^.,’  I  i"'"'  nearly  as  had  as  in  the  corres- | 

L.  Hyde,  a  conitnistioii  engineer  of  j  the\"”rouL  iirtr^nsport  hV  umTand  !  ^  EXCHANGE  j  ponding  period  last  year."  I 

the  .Alberta  goveriimenl  '"'nes  p„ppiip,s  but  ho  was  iinf.amiliar  w ith '  LIITC  IRARIITADJl  i 

j  branch.  a.N.sibted  by  Arthur  Smith,  a  ,i,e  natJire  of  the  countrv  between:  111  I  O  IVinfll  I  UDA  '  CTADT  CIIDIICV  ! 

I  demoii-strator  thoroughly  versed  ini  here  and  the  new  oil  fields  in  the  |  _  O I  Hlf  I  OUlfffCl 

„(  An.„, .  _  HUDSON  BAY  CO.' 

Illiisirating  the  manner  in  whieh !  i  Ylarkel.  _ _ _ _  '' 

v'lrhm.s  t7pe.s  lo^ROPS  VALUED  betw7"n‘’T'an  ^  7  '-"’T'g  U  r  iT*'*'  Th'  H  * 

I'eren?  nirmi7.'7\.ml77ing  hoi  air' i  v/  AT  57  000  000  i .tt;;H.201.Vt  j  Bay'^^ailvJay  to  Flin-Fron  Ls'^been 

,  ,  I  I  I  "  «  ai  t  !'  (■  h  *)•«  ’  T  »  I  UUUf  UllU  Is  stated  at  the  Parliament  Buildings,  commenced  under  .Major  .41cox,  D.S. 

.•.tr.am  and  Im  wider  .sy.sten,  of  heat- 1  ^  ^ - gain,  however,  of  llo.i.O'iO  will  be  ;  O.  Two  .gangs  will  be  required  and 

".Vn.ilir  iiV,.  ••"•n'nntd'^g  I*brlHge  l.u  l*ralrle  IgriciillurHl  Pro.  made  by  the  governirent  in  buying  j  a  third  may  be  put  on  to  complete 

,  .  .  ,  ■  ’  (luce  Brlmrs  In  Handsome  sterling  on  the  lA.ndon  market,  be-  the  work  by  March  1. 

oi  ioi  k  en.  ii  iiiiv .  |{eveiiiie.  cau.se  of  the  favorable  ewiiauge  rate  The  route  lies  from  Mile — 7  along 

Bins  ailing  a  wall  contain  hainples  *  p,  ('anadiati  monev  over  itie  English  a  .gravel  ridge  to  I.aike  Athapapua- 

of  the  oialN  Albeita  pr.Mlnees.  IVirtage  Im  Prairie.  Field  corps  p,„„„i  kow,  a  distance  of  CH  miles,  then  on  ' 


■  Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  f  ata, 
lugue  and  Price  List  of 
Alberta  Lands  together 
with  Map  of  Alherla 
mailed  free  on  rciiuest. 

Lasher  &  Gillilan 

Limited.  * 

Farm  Lands,  City  Property, 
809  Centre  Street, 
CALGARY.  ALBERTA. 

i  '!lCiii;;::r!J:IJi,ini'5:a:i!i"«;'al 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  Winnipeg,  Man. 

Total  Aassts,  $2,468,528.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


NIBLOCK&TULL  I  Coal  Lands 


CROPS  VALUED 

:  Jl'rl  v/  AT  $7,000, 

heat-  7^- 


k<  III  nndm  tlri'  from  12. In  until  (> , 
o'l'lork  eiii'h  iliiv  . 

Bins  ailing  a  wall  eonlain  hamides 
Ilf  the  i-oals  Albeita  priMlnees. 


age  l.u  Prairie  \griciilfurHl 
diicc  Brlntrs  In  Handsome 
lieveillle. 


IVirtiige  l4i  Prairie.  Field  corps  p,„„„i 


navs  ilial.  by  npiMunt-  in  the  Portage  la  I’ralrie  district  t.'.iis  Expenditur*  s  during  tin  u  cal  yc.yrjthe  north  side  of  the  lake  to  Klin-j 
nation  will  be  under  I  vear  were  valued  at  more  than  17.-  j„sl  elo.sed  totalled  529,1.'' "iiu  The  i  Klon  for  32  miles.  Four  inile.s  of  the  ! 

les  of  < 'litens.  Meat . I  11(10.(100.  acrsirdlMg  to  statlsili’.>:  com- |  oet  new  debentures  floatc  l  by  the  j  railway  arc  already  built  as  a  spur 

111  lie  1  lioroiichl  V  ln-j(dlii|  brie  Wheat  brsiiKhi  more  |  Manitolia  Gov  ernnicnl  this '<  nr  totals  ;  of  the  Hudson  Bay  Railway.  ! 

nd  till  fiii'I  and  iieat  itimn  fl.loo.ooo  to  the  produeeis,  $12.10.1.000  ti,  meel  c.-.pit;  '  vamdl-,  The  beginning  of  the  aurvey  ha.s 

s  It  laieointe.i  111  gives  oNi.  I’.ioo.ooic  baiirv.  about  II,-  lures,  paymeiii  for  lelephoiie  and  I  sliinulatca)  ininlna  activity  and  min- 

hoi  I'M.  .xivtie  .’iiaV.tMm,  mid  txifator*  h> dro-.’lectrlr  evlcn.ion.  and  good  '  ing  riainis  are  getting  a  market  valu- 


mitit,  evaminaliiin  will  be  under- I  year 
taken  at  Imme.  of  <.(i;<'n..  Meat. '  iioO.tiu 
•  ilk  tilanik  will  lie  i lioroiiclil y  ln-j(dlid 
ve.likaleil  and  thi  fiii-I  and  lient  ithnn 
tiieni  tltiiil  1  hIisiIbIo.i  to  give  a  oat. 

iii.cmoit)  o(  tn«l  Thl.  ■••ivtie  i.j  .’iiH).tM(< 


biv'uaht  the 


STOCKS 

BONDS 

GRAIN 

Grain  Exchange,  Calgary 

Private  Hire  to  All  Market} 


NOTRE  DAME 
INVESTMENT  COMPANY 

I.imifeJ 

REAI  tSTATF,  MORTCAGI:  .k  fl.WXCtV'. 
a(:e.nts 

Ft.NT.tL  AND  PKOrERIY  MA.VAGfcSS 

NOTHE  DAME  INVESTMENT  BUILD'NC 

WINNIPEG,  Man 


C.  H.  ENDERTON  & 
COMPANY 

RtVI  EST.VIT  INYE.STMKST.S. 
MURTGAGE  l.t)YNS.  IN'M  RANt.F 

228  PorU((e  Ave...  llUIiNU*EG,  HkS. 


4100  Acres  Freehold 
040  Acres  Leased 
An  Excellent  .Mining  Proposition. 

I'or  Particulars  .4ppl\' 

W.  M.  HARRIS  AGENCY 

r t’icr.cii'.  .is'titj 

SHERLOCK  BLDG.  -  LETHBRIDGE 
Alberta 


Willoughby^  Sumner 


Meiiibcr.<  Winnipeg  Crtin 
J’xehange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
^  YNK  YTOO-N,  MNK. 

1‘rUate  Vfitrr  t«t  all  .V|av%||ta 


The  Laurentide  Company 

Limited 

GRAND’MERE»  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

board  of  trade  Building  Montreal 

TtOlff^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

s  ,  LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Bromptiin  Pulp  and  Paper  Company 

A  Limited 


East  Angus, 

Compton  County,  Quebec 


Mannfacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Hills  at  East  An^ns  and  BromptonTllle,  Qne. 

Domestlo  Enqniites  Should  be  Addressed  East  Angus,  Que. 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

Marmfacturera  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Officer  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.G. 


The  L  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

W  ashboards, 

18S1 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GEOROE  LUTZ,  •  -  President 

135  Broadway,  New  York  City 

Puipwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 

SOX.E  SEIiUIITG  AOBN'Ta 

MAINE  PULP  &  PAPER  COMPANY 

SKOWHEGAN,  MAINE  ‘ 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  ^vers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


_ THE  FESAXCIAL  TIMES,  MONTREAL,  DECEMBER  18,  1930 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


WILL  REQUIRE  iGeorge  F.  Steele  Says  N.  Y. 
LARGE  OUTPUT  IDispatch  Regarding  Newsprint 
OF  NEWSPRINT  ^^^^^^**’**  Sheerest  Nonsense^ 

;  (»enentl  Manager  Canadian  Export  Paper  Co.  Says  Never  Felt 
U  "“Tu  '  o*  I,  f  More  Confident  of  Position  of  Newsprint  Producers  in  Can- 

adu  —  Enquiries  For  More  Than  100,000  Tons  of  Print  i 
<  Paper  Cannot  Be  Considered  at  Present  Time — Explains,' 

.^oeling  in  Am.rio,n  M,tr.p»Us. 

Eatgei  j  ^  despatch  from  .New  York  telling  Pai)er  Company  To  discuss  the  situ- 

"  **  _ ^ of  a  inceting  between  Canadian  hach  company  maintained  a 

i  '  —  -  I  newsnrint  nrodiicers  and  Pnited  statistical  department  which  pre- 

I  For  months  past  the  argument  has!  „  ^  sented  their  findings  at  this  meet- 

i  been  put  forward  from  various  quar- 1  *- publi.shers  at  the  end  of  la.sl  ,|.,p  meeting  last  week,  at  | 

j  ters  tliat  the  consumption  of  news-  j  week,  to  take  up  the  price  of  news-  the  suggestion  of  Mr.  Chahoon,  some 
f  print  would  be  curtailed  from  for- '  print  for  and  critici.sing  ad-  of  the  lar.gest  newspapers  of  thei 

ward  because  of  the  high  price  oflversely  the  prices  charged  l)y  pro-  United  States  were  invited  to  send 
newsprint  and  the  action  of  this i  ducer.s,  alludes  to  the  prospects  for  representatives.  The  discussions' 

;  upon  the  price  of  newspapers  and '  large  imports  from  Scandinavia  and  did  not  relate  to  price,  hut  to  the' 
the  clrculaUon  thereof,  the  claim  i  in  general  intiniatas  the  weakness  statistical  position.  It  is  of  some  in¬ 
being  that  circulation  would '  of  the  position  fi  oru  the  standpoint  terest  and  importance,  howe%er,  that 
'diminish  and  thus  affect  con- 1  of  producers.  the.se  publishers  recogniz.e  tlie  situ- 

sumption  of  newsprint.  ,  The  Financial  Times  interviewed  ation  and  that  they  admitted  the 

I  It  was  further  claimed  that  the'^leorge  F.  Steele,  General '  .Manager  j  difficiil.y  of  obtaining  newsprint,  the 
j  period  of  heavy  advertising,  upon  •  ^he  f.iiiadian  E.xport  Paper  (’oni-  un.'^aiisfartory  character  of  the  Bu- 
'  which  the  newspapers  thrive,  waa  ■  Li'uited.  on  the  subject,  and  roi>pan  product  and  the  preference 

at  an  end  and  that  this  also  would  I  assured  by  him  that  he  never  for  Canadian.  I 

exert  an  adverse  influence  on  thei  more  confident  of  the  position  As  for  ICuropc  being  able  to  sup- 

'  consumption  of  newsprint  of  newsprint  producers.  So  far  as  ply  the  shortage,  .Mr.  Steel  said  there 

One  who  closely  follows  rommer-  innuendo  in  the  article  mention-  was  no  chance  of  fiiis.  The  situ-' 
rial  developments,  in  a  conversation,!^'’  concerned,  it  was  sheerest  ation  was  unusually  s  rong  from  the 

I  wdth  the  Financial  Times  put  for-  u  ,  -‘•tandpomt  of  the  pro(  , 

'warda  view  which  is  almost  exactly  I  Vi  ®  T  ‘‘Vt' i 

the  contrary  to  that  expressed  above  than  100,000  tons  at! 

I  !  pany  to  meet  with  tbe  George  H.  this  minute  which  w^e  cannot  con- 

IVill  Need  Greater  Advertising:  |  Mead  Company  and  the  International  sider.”  i 

He  declares  that  liquidation  of  |  "  “  | 

stocks  of  merchandise  will  be  car-j  *  «  .  m 

'  degree  "probably**' never  before^^ex- '  AllllllB,!  Olltpilt  1  Ulp  SinCl  1  SipCF 
!  perienced.  Whether  such  liquidation  •  U  .  a  a  Hr*!  i* ' 

is  Double  That  of| 

i  or  not,  h.e  did  not  regard  as  at  issue  O  1  |XT  ^  1^*  1  1  ' 

I  for  the  moment.  W'hat  dominated  OWCQdl*  iMOrWSlV  3,110  1^111131101 
I  tlie  situation  Is  the  fact  that  the  ww 

'and  will  not  buy  at  present  prices,  j'  '-anadas  pulp  and  pajg'r  re- 1  refore.stalion.  particularly  in  .the 
!  Consequently,  whatever  the  cost,  the  soin’ces,  the  tremendous  progress  Province  of  Quebec  and  I  think  the' 

'  merchant  would  have  to  liquidate  his  bc'n.g  made  in  their  development.  Provincial  Governments  fully  real- 
i  merchandise  formed  feature  of  an  interesting  ad-  ize  the  importance  of  forest  pro- 

,  To  carry  out  this  liquidation  in  ^ 

'..most  effective  manner,  adverti.sing  VV"  '  ,T''  ,  *  a, 

i  on  an  extensive  scale  would  fourcei^  Dep-.uiment,  Can^dlnn  /\ 

learned  out  and  this  would  call  for  Montreal  I.argpt  f  orest  Area  In  Umpire.^- 

;  a  large  increase  In  the  consumption '  V  r  .  n  .-f,  forest  yea  ] 

I  of  newsDi-mU  1  To-daj,  said  .Mr.  Green,  ‘the  within  the  British  Empire,  and  Bnt-' 

I  .  United  States  is  mainly  dependent  ish  Columbia  contains  the  most  vain- 1 

i  How  long  this  sKuation  would  con-  upon  Canada  for  its  supply  (rf  paper  able  standing  timiier,  amounting  to 
;  tinue,  he  vvould  not  venture  to  say, .^lakiug  material,  its  resources,  par-  366  billion  feet  of  saw  material,  and! 
i  but  he  belicv'f^  it  would  be  par-  ticularlv  in  tbe  East,  being  prac-  a  large  amount  of  puipwood  in  ad-i 
'  ticularly  In  evidence  during  January ,  exhausted,  illustrated  by  the  dition.  The  principal  commercial  i 

and  February  and  would  go  on  until}  Lhgj  year  some  of  its  mills  tree  is  Douglas  Fir.  which  attains  a 
liquidation  had  been  completed.  were  using  two  and  three  inch  wood,  sine  only  cxceerleci  by  the  great  trees  I 

I  -  I  The  demand  of  the  United  States  is  of  California.  Another  important. 

i  consume  one  half  of  tree  is  tlie  Sitka  Spruce,  from  which 

mj|ll||  11*  I  |I|M  nr  the  world’s  annual  production  of  the  material  for  over  33  thousand 
i  I  lllJIJUIj  I  IIIIb  IJi  1  white  paper.  Canada  is  supplying  aeroplanes  were  produced' during  the 
I  }  at  least  55  per  cent,  of  this  demand  w  ar. 

I  nnAEIlOU  miim  |  which  amounts  to  the  equivalent  of-L  I".  S.  Faring  Timber  Fani'iie. 
i  V|#n|UlVH  III  y  ■■I#  '  five  and  a  half  million  cords  of  pulp-'  To  get  a  better  perspective  of  the 

;  wl  mulwll  111  W  IrII  1  wood  a  year;  an  enormous  quantity,  value  of  our  forests  and  the  danger! 

,  ■i^u  ■  '  MxjRURiv  '  ’f  raade  into  a  pile  of  four  foot  of  exhaustion  through  e.xport.  it  may! 

I  AT  nfl|M  I  '  "ood,  four  feet  high  would  stretch  be  pointed  out  that  our  total  supply, 

U  I  niUn  I  IJI  IB  I  nine  Ihousand  iinles,  or  more  than  would  only  meet  the  total  demand  of  j 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


A  de.spatcli  from  .New  York  telling 
of  a  meeting  between  Canadian 
newsprint  producers  and  United 
States  publi.shers  at  the  end  of  la.st 
Week,  to  take  up  the  price  of  news¬ 
print  for  and  critici.sing  ad¬ 

versely  the  prices  charged  liy  pro¬ 
ducers,  alludes  to  the  prospects  for 
large  imports  from  Scandinavia  and 
in  general  intiniatas  the  weakness 
of  the  position  f!om  the  standpoint 
of  producers. 

The  Financial  Times  interviewed 
George  F.  Steele,  General '  .Manager  j 
of  the  C.inadian  Export  Paper  Com¬ 
pany,  Limited,  on  the  subject,  and 
was  assured  by  him  that  he  never 
felt  more  confident  of  the  position 
of  newsprint  producers.  So  far  as 
the  innuendo  in  the  article  mention¬ 
ed  was  concerned,  it  was  sheerest 
nonsense. 

Alluding  to  the  meeting,  he  said 
that  it  was  the  practice  of  his  com¬ 
pany  to  meet  with  tbe  George  H. 
Mead  Company  and  the  International 


[  Paiver  Company  to  discuss  the  situ¬ 
ation.  Each  company  maintained  a| 
statistical  department  which  pre-i 
sented  their  findings  at  this  meet-; 
ing.  To  the  meeting  last  week,  at} 
the  suggestion  of  Mr.  Chahoon.  some 
of  the  lar.gest  newspapers  of  thei 
United  States  were  invited  to  send 
representatives.  The  discussions' 
did  not  relate  to  price,  hut  to  the' 
statistical  position.  It  is  of  some  in¬ 
terest  and  importance,  however,  that 
the.se  publishers  recognizee  tlie  situ¬ 
ation  and  that  they  admitted  the 
difticiil.y  of  obtaining  newsprint,  the 
un.'^atisfartory  character  of  the  Bu- 
roivean  product  and  the  preference 
for  Canadian.  i 

As  for  Ivuropc  being  able  to  sup¬ 
ply  the  shortage,  .Mr.  Steel  said  there 
was  no  chance  of  fJiis.  The  situ-' 
ation  was  unusually  strong  from  the 
standpoint  of  the  prodm^r.  , 

“Why,”  said  he,  "we  have  en- ' 

quiries  for  more  than  100,000  tons  at  1  j 

this  minute  which  w'e  cannot  con¬ 
sider.”  i 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  VV  S 


.  o  L  A  R.AN’TEES 

Vq  quality 


“Annual  Output  Pulp  and  Paper 
;  in  Canada  is  Double  That  of| 
1  Sweden,  Norway  and  Finland! 

sV  : -  -  ^  X-' 

.  j'  vianadas  pulp  and  paper  re- 1  refore.stalion.  particularly  in  .the 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mills  at  Beauharnois,  Que.  Crabtree  Mill^,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Itarbott  Company,  Sltmtlelt 


Ij  a  large  increase  In  the  consum'ption 
i  of  newsprint 


PRODUCTION  OF 
SPANISH  RIVER 
AT  HIGH  POINT 


Output  of  Company’s  Plants^  i, 

Not  Affected  by  Lower  Water  j  C-anaiia’s 
Conditions  Owing  to  Fore- ;  has  grovi 


twice  across  the  Continent. 

Tremendous  Growth. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


the  U.  S.  for  about  fifteen  years,  i 
The  United  Slates  i.s  an  extravagant' 


It  may  interest  you  to  know  how  f  con-’ 

anada’s  pulp  and  paper  industry  against  Eu-' 

as  groviu  to  a  point  where  it  can  lot  feet  per  annum,  lor  all 


sight  of  Management— Sault  ‘'’'f  demand  m 

D.-«  ;  exiiorted  to  the  rxient 


Plant  M^es  New  High  Pro.‘^  ^260  million.s  invested  ^  ™  bish  and, 

'  duction  Record.  ,  iu’ pulp  and  paper  and  the  pro-  ^  "’flc,  fS.oCO  mile.s  long  or., 

I  -  duction  this  year  will  exceed  ?160  f-’’"'",  <he  Globe.  , 

I  (From  the  Toronto  Bureau  of  The  imiHions  in'  v'aiuc  our  exports  win  "an^ted  into  term.s  of  oordwood  it  j 
I  Financial  Times.)  !  i,e  in  the  vicinity  of  $1,30  miliion.s  of  H™®®  around  the  world.  : 

I  Torouto^~The  total  newsprint  pro- ,  "  hich  the  U.S.  will  receive  SO  per  now!  amnuil'ess^  someth'i^^^^  radical  I 

duction  of  the  Spanish  River  Pulp  &  and  ui  addition  U,  t.liis  over  a  their  'supply  will  L  tSlU  M 

I  Paper  Mill.s,  Uimited.  continues  at  a  ini, lion  cords  of  wood  to  supply  then  .-ears  Csnadn  on  ' 

'  verv  high  level  The  total  coiiihin- ,  mills.  It  is  inlere..stmg  to  note  tliat  a  ,  u  in  nitv  yeai..  C  anada  on  , 
very  nign  icvei.  me  roi.n  commi  ,  ,  -  ,  ,n,,n,y,a  ond-  hand  has  sufficient  to  last, 

Sosr.rivL'Jt  MSI: : is  'r'tr-! ' 

1.  now  runnln,  over  530  lone  P«C  “I*,  tl,»e  c.r.y  «m  ,I.,,hoI 


1890  it  only 
of  $120;  to- 


purposes  they  con.sume  100  billion' 
feet  a  year,  which  is  equivalent  to 


I  (From  the  Toronto  Bureau  of  The 
I  Financial  Times.) 

'  Toroutex — The  total  newsprint  pro- 
duction  of  the  Spanish  River  Pulp  & 


'  production  is  now  more  than  double 
production  of '  that  of  Sweden,  .Norway  and  Finland 


I  day.  '  prodiictao 

I  The  company'.s  production  of  that  of  S’ 
I  groundwood  pulp  has  been  affected  ,  combined 
;  by  tbe  low  water  conditions  in  tliej  Cni 

'  rivers  which  .serve  the  Espanola  and!  •j'jvfv  ,, 


It  may  be  pointed  out  that  France ' ' 
reforested  2  million  acres  in  the  i } 
last  century  which  at  t)ie  opening  of'; 
the  war  was  worth  IW  million  dol-  ! 


by  the  low  water  conditions  in  tlie  Curn  «"  in  rerpeiiiitj.  ihe  ^ar  was  worth  IW  million  dol- 

rivers  which  .serve  the  Espanola  and  I  xi,e  forests  of  C  anada  are  lars.  and  w  hich  incidentally  saved 

Sturgeon  Falls  plant,  but  for  over!  aji  more  or  less  tnbutary  to  the  the  situation  in  Europe.  If  Canada' 
a  year  past  the  company  has  been'  yf  Ijje  Canadian  National  Rail-  were  to  reforest  50  tqillion  acres  of 


llevelnping  Bater  Powers. 

On  account  of  our  lack  of  coal  ‘ 


'  a  year  past  the  company  has  been'  yf  Ihe  Canadian  National  Rail-  were  to  reforest  50  tqillion  acres  of  I 
■  adding  steadily  to  its  supply  of  ways,  and  it  is  estimated  that  in  On-  the  Laurentian  Plateau  suitable,  it  i 
groundw’ood  and  at  the  end  of  its |  tario  and  Quebec  alone  there  arc  150  would  eventually  be  w'orth  .$2.vW  ! 
last  fiscal  year  had  over  18,000  tons  million  cords,  not  countin.g  the  wood-  millions  and  at'  a  dollar  an  acre '  i 
of  groundw’ood  on  hand.  o,i  areas,  in  the  North  at  present  would  produce  a  revenue  of  at  leasi  i 

'  In  addition  to  this  supply,  large  more  or  less  inaf.ces.si:ble.  These  $50.000.nuo  a  ^ear.  ; 

amounts  have  also  been  contracted  forests  will  suppl.v  the  present  out-  Hevelnping  Bater  Powers.  ;  - 

I  for  in  the  local  market.  As  a  result, '  put  of  Canada  for  seventy  years;  in  On  account  of  our  lack  of  coal' 
the  production  of  the  newsprint  British  Columbia  there  i.s  suflieient  in  the  Central  Provinces  the  develop- ' 
plants  has  not  been  affected  by'  tiie  wood  to  last  at  last  sixl.v-five  years, InicnT  of  our  water  powers  i.s  of  the 
low'ojwvater  conditions.  In  addl-  oi  a  total  of  135  years.  Putting  the ;  greate.st  possible  imiiortance  and  has' 
ti^^^Bc  .SauU  Ste.  .Mario  plant,  length  of  time  it  talies  to  grow  a  already  been  the  means  of  sUmu-, 

1  vs^^^Lserved  from  I.ahe  Superior,  spruce  tree  to  conunerciai  size  at  uting  great  industrial  activity  in' 

'  is  i^^^L’ay  affected  by  the  coudi-  one  hundred  years,  if  a  sane  policy  Ontario  and  Quebec,  in  the  pulp  and] 

'  tionsTIEie  rivers,  due  to  the  pro-  of  cutting  and  forest  preservation  is  paper  industry,  and  in  other  iiu-' 
traded  do’  period.  followed,  Canada  will  be  able  to  ponant  liranches  of  manufacture.  i 

The  Sault  Ste  Marie  p'aul  has  carry  on  in  perpetuity.  .Mark  well  Canada  lias  some  20  million  horse-' 
been  establishing  new  high  records  the  proviso,  for  the  forest  has  many  power,  and  the  ultimate  capacity  of 
In  production  throughout  the  month  eftemies,  fire,  wind,  the  hud  worm  our  present  plants  is  over  3.300,000; 
of  November  An  additional  set  of  “Oii  other  enemies  lake  a  heavy  loll,  horsepower,  or  375  H.P.  for  each 
machines  being  installed  at  the , that  it  is  doubtrul  if  we  can  count  i.oco  of  population,  or  5  H.P.  for 
Sturgeon  Falls  plant  will  be  in  oper-:  epon  annual  grov.  lli  in  our  estimate  every  man  engaged  in  inanmal  labor 
ation  by  April,  1921,  and  a  further  of  the  life  of  our  supply  of  wood,  other  than  agricultural  pursuits;  the! 
increase  in  the’ company’s  daily  pro-  I*  i-s  somewhat  reassuring  to  know  greatest  per  capita  development  in 
duction  will  thus  be  obtained.  that  more  attention  is  being  i.aid  to  iho  world.  . 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  SHEATHIN5G  PAPERS 
Dfyden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


i  GK.IM)  TRIAK  RAILBAV  SYS. 

TEM. 

New  Sleeping  Cup  Service  Between 
^  -Montreal — Kingston— Trenton. 

Train  leaving  Montreal  daily  at' 
|7.3u  p.ra.  carries  a  sleeping  car  from 
.Montreal  daily  except  Saturday  for 
the  convenience  of  pa.sscngers  travei- 
'ling  to  Kingston  City.  .Napaiictf, 
Belleville  and  Trenton.  .tnival  at  i 
KingBton  City  is  at  12.57  a.m..  t>utj 
,  pas-senger.s  may  reinaiii  in  sleeper  I 
'until  6.<ju  a.m.  Arrival  in  .Napaiief 
7.00  a.m.,  Belleville  7.50  a.m.,  'I'leri-I 
lion  8.10  a.m.  Heturriitr.'  tlii;.  cat 
,  leave.s  Trenton  9.10  pm,  IM'.e, 'lie ' 
;*.35  p.m.,  Napance  1"  L’8  p.m  da!!;.  ' 
exci-pi  Sunday,  airlv.ng  K'T!g»'')ri 
■  City  11,30  p  ;ji  .  leaving  KiriKi.ion 
'city  J  30  a  rn  and  airiv.ng  .M  n'-eai 
j7.oo  a.m.  daily  except  Monday  > 

IS  open  to  reiei.e  panseii»«r  a' 
K'ngkion  t'.*y  from  l-me  of  ar:nal  at 
that  t^jliit 

Koi  inker*  .  *ep  n-  ■  .«r  •*  *  * 

tions.  a(.d  BO)  otbe'  inh/':i*«i  o- 
pi,  'o  Cauadrao  Nbi  -i 

Tniafc  Tekri  CMfP.  r.t  A'  J  •  - 
St  .  Uut>ir««t 


Crompton  LIMITS  NOW 

_I0TAL  717,528  ACRES 

|C«iti:pi!n)  \c4|iiires  Extc!i.^ive  .Vew 
Aren  in  the  l,ake  St.  .luhii 
District. 

Ai'.nouiiceiiienl  is  made  rhat  the 
Bronitpon  I'ulp  :md  Caper  f  ompany. 
Dim:ic<l.  has  acquired  extinsiw-  pulp- 
'  w(,od  limits  in  tbe  l.uke  Si  John  Dh- 
|t;ici,  compriiving  631  square  miles,  or 
10.5,700  acr**. 

Thi.s  latest  acquisition  i.s  .stall  d  to 
!  b<  ;•  very  valuable  one  and  will  ;;:w: 
l!;*-  '  ompaity  ail  iii<  pulii  w  od  'I  will 
require  fr»r  all  ir.rlr-fili.**.  n«,r  la.-r  r*f 
y.'ir.j  \V  lb  tb<  II' a  limit  Brompi'.n 
l:a  i;  if.'al  of  "17. 5i!''  »<r<  '  itj,  pn; 
viois  iio!diii;B<  '‘rns'.-ttiri  of  :;il 
a<rt«  ,11  Ibe  .S*  Kl.in*  ».  Illv«'  [)  ,- 


INSIDE  BUYING  OF 
PAPE^SECURITIES 

Strong  Interests  siild  to  lie  Gond  Rn)- 
ers  on  .\nj  Rece-ision  in 
I  I’rircs. 

i  .sicailily  i-trong  itirid<’  ieiijng  s  i  - 
'jxirter;  in  the  .■spairsti  Uc.  er  i  • 
land  in  l/aiiieriiidi-  Aloir  wui,  the 
[rest  of  til''  market,  tii'-se  sl,c«  sn  havi 
il.aii  tlieir  Hrllia'k:'.  but  tli<-  liisiui  r 
are  alv.;i}H  riqxirled  to  be  g'lod  buv- 
ier.s  on  aiiv  ri  <  <  si'.loii  in  piees 
1  Ar  a  ii.alller  of  fa' 1  lb"  insider 
L-  nnr't  .inderst  iiifl  i)r  l><-,  of  fle-re 
;<Ilr1'le^  v'lll.K  'iff  .il  1.1.  -1.  Ill' 
P'l.i.'  out  tn.'t  It.e  a,.-  vte'b  ag’-'' 
.iPal  mo:'-  liiati  'e-Oe  1' 

li:.T*  'ja*n  ',f  iio*  ng  ‘bill  b-tn  lefr,  r 
'<f  'b'  ftt- 'ofs  ir,  1'  ''.rn  ‘i  p 

■'  »n.-<i  n  -.»rV«t  hV'  I 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


SHAWINIGAN  FALLS,  QUE 


mitt  bii.i.h*!  ft »  f 

•  08S  I  I  1  DtN  S«|Ni. 

i  ofOt'U,  t  br  k  of*  tfc  ,*  I'n  r 
«  r»:'*r  '  "iWPW'tt  .ec  •».  ,  «».- 

pr.  !•  .»•  »'*♦>••»  »  »S4 

.  ft* 4  I*  'be  |r-,.U^«W  w.fJ 


•  fMiurv-  * 

The  Donnacona  Paper  Company, 

LWmMmI 

Xf  4,,,, f  a- I  or *t  •  •*< 

M;  VA  SIM  I*  KH  ‘s  I  I  !•  II  I  I  F 
earl  .\1  l.t  II  A  N  M  M  I*  I  I  f 

DonnacofiA,  Q 


TELE  tTNAXClAL  TIMES,  MONIRKAI..  DE(F:>itfER  IS,  19*40 
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Canadian  Car  &  Foundry 
Company,  Limited 

AND  CANADIAN  STEEL  FOUNDRIES,  LIMITED 
AND  OTHER  ASSOCIATED  COMPANIES 

ELEVENTH  ANNUAL  REPORT 

YEAR  ENDED  SEPTEMBER  30th,  1920 

BOARD  OF  DIRECTORS 

s.  .M  .STRtv  \  .  M.  Drirv.  Momri-m. 

flov.  C  P.  BE*LCir?',  Srsator.  \NnpK»\  EiikTciirR.  New  Aouj, 

H  W.  BpArrECpr.  V1o‘trlai  IIickp  LAWR£N,  r.  Ntw  You* 

W.  W.  Brn  cR.  AIontreae  Wm.  McMapter.  Montrf.ai 

Ho.n.  N.  Currv,  Sf.vator,  Most  re  »i  Hon.  F.  C.  SmItr,  Sj.  ‘*ibas!i,  N  T. 

K.  H  Ci.E:nr,ri.  Montrf.ai  W.  H.  Woodin.  Nrw  ^oRK 

I  EWi>  L  CiARKF.  New  ^oRk  .Mark  WiIrkmav,  Momreai. 

consolidated  statement  of  surplus  and  profits 

SEPTEMBER  .?0,  J')20 

(,  ombined  Profits  tor  the  Fiscal  ^  car  ending  September  30,  1930.  ',712.4.> 

Dedi’ct: 

Provision  for  Upprectation .  .sl6.SOO.OO 


Canadian  Car  &  Foundry  Co.  DOMINION  GLASS 
Shows  Excess  of  Current  Assets  EARNINGS  HIGHER 
Over  Liabilities  of  $8,500,581 


MONTREAL  TRUST  COMPANY 


^  Tlifc  annual  ssiatoinent  of  Canadian ,  liad  a  value  of  apuroxiiuau'l) 

Car  &  Foundry  Co.,  for  the  fiFcal  i  000.900,  coiupared  with 
year  to  Seiueinber  ."0th,  1920.  eon- !  for  the  preeeeding  year, 
tains  man^"  interesting  features.  i  "After  charging  op<'ratioiit  u  ith 
It  shows  that  the  connrany  went '  the  cort  of  inaintonaucc  of  all  i 
into  its  new  fiscal  year  with  the  a.s  well  as  depreciation  and 
largest  amount  of  business  on  hand :  on  outstanding  bonds  and  after  mat 
in  the  history  of  the  company. ing  proper  provision  for 
Value  of  unfilled  orders  totalled  i  contingency  of  the  nature  of  bad 
over  126.000,000.  On  the  other  hand. '  debts,  rebuilding  of  furnac 


the  operations  of  the  company  dur-|  there  remaiu.s,  subject  to  Go\ 
ing  the  fiscal  year  were  severely  I  ment  1a.\es,  a  profit  for  the  year  of 
affected  by  strikes  iu  the  company's  ?5"9..197.  as  compared  with  the  profit 


IVorkiiiR  CapilHl  .  rosition  .Mroiig 
^  Despite  Jginn  Inipro^eiiieiil^ 
.Uade  During  the  Year. 

Profits  of  flic  Dominion  Glass  rofi- 
pauy  .Limited,  for  the  year  ended 
tiiept ember  IlO,  1920.  foiall'cd  .<757.989.' 
an  increa.se  of  S12ii.265  over  I91!i,  or ! 
ants,  slightly  over  2i>  nc.  .tfter  deduct- 
iug  bond  interest,  preferred  and  coiu- 
luou  dividends  the  surplus  balance 
ioau  for  the  year  was  .<2"5.989.  compared 
with  §109, 72t  at  the  end  of  the  prev- 
ous  iioriod. 


Paid-up  $1,000,000 


C'.c.. 


Protif!!  before  charging  Interest .  ,S 

Didlct; 

Inicrc.st  on  Bonds  Outstanding  .  ,  3477,02.v.t9 

Less:  Interest  on  Investments,  Bank  Bal¬ 
ances,  etc .  !7,.i  10.26 


Profits  for  tilt  Fiscal  Year,  subject  to  Government  Ta.\es . 

burp  IS  StHuember  .’0.  f019.  after  deduction  of  Government  1  a,\ts 
to  September  3U.  1918;  adiiistmcius  in  respect  of  the  liipiid- 
afion  Rhodes  Curry  Companv.  I.imitcd  and  Standard  .Steel 
t'ompans,  Limited,  and  further  settlements  of  Russian  Shell 
.  Contract  Claims . . . 


plants  and  congestion  in  .\merican 
Ptcel  mills,  following  on  strikes  in 

- .the  United  States.  i 

998,912.45  r“  Shipments  from  the  various  plani.^ 
;  were  thus  retarded  and  this  wa.s  re- 
j  fleeted  in  the  reduction  in  profits. 

■  Value  Untilled  Orders. 

Value  of  orders  unfilled  at  the  end 
of  the  year,  amounting  to  approxi¬ 
mately  §26,000,000,  compared  with 
§8.500,000  at  the  close  of  the  pre¬ 
vious  year.  Thi.s  large  amount  of 
unfilled  business  pi-acticaily  makes 


-S 


43y.51.s.l3 
5.s'^.397.52  ' 


for  (he  prccccding  year  of  si,S87,- 
634. 

Mei  Diilicult  I'oiitlilioi!'. 

■'The  luisincss  done  duiln.; 

•ar  wa-s  all  iu  the  rergular 


If  •  .  j- 

•I  he  timouiU  available  for  upplica* 
tlTm  to  tile  common  shares  is  shosvn 
I  in  the  statement  at  .S':05,989,  repre- 
I  sentiug  earnings  at  the  rate  of  9.55 
p.c.  on  the  securities,  against  6.58  p.c. 

,  ill  1919.  Profit  and  loss  balance  car- 
The’ried  into  Tlic  current  year's  a.mouuts 
of  I  was  §725.544,  compared  with  §489.555 


Incorporated  1889 
CAPITAL 


DIRi!:CTOR.S 

SIR  HERBERT  S.  HOLT 
A.  J.  BROWN,  K.C.  - 


'Reserve  $1,000,000 

President 

Vice-President 


Robert  Adair 
J.  K.  Aldred 
Lord  Beaverbrook 
Ceorge  Caverhill 
Hon.  N.  Curr> 
lion.  R.  Dandurand 
H.  Duggan 
P.  W.  Molaon 
F.  P.  Jones 

F.  G.  Donaldson 


Wm.  Molson  Maepherson 
E.  .Neill  V 
K.  L.  Pease 
Hugh  Paton 
Jas.  Kedmonil 
T.  Sherman  Rogers.  «v.C. 
F.  W.  Rosa 
Hon.  W'.  B.  Ross 
A.  Haig  Sims 
.Stuart  .Strathy 
General  Manager 


11  PLACE  D’ARMES 


the  company's  products,  but.  iu  ex-  ayearago.althougliintliclatterpor- 
planation  of  the  comparatively  small  ioif  a  reserve  fund  o*'  .'5500,000  was 
profits  shown,  your  direciors  lia\c  established. 

to  point  out  that  iu  common  v.ith;  asesls  at  the  emi  of  the 

all  other  companies  engaged  m  thej,j,j,^  §1.458.909  in 

manufacture  of  products  into  '\biehj  pxccss  of  liabilities  of  a  similar  cate- 


iron  and  steel  largely  enters,  busi-] 


certain  a  steady  output  for  some  tim'ej  during  the  .vear 


6..'60,456.10 

.86,899,85.1.42 


l>tDLC1 

Dividends  Raid  Preference  Stock: 
Uiirrcnt  Fiscal  Period 
On  Account  of  .Arrears  1’.'%. 


,8525,CHV).fK) 

1.31,250.(10 


.''urplu'  carried 
merit  1  a.xcj 


forw.ird  September  30,  1920. 

,  for  the  vear.s  1919  and  1920. 


iiibiecr  to  Govern- 


,86. 


ahead  and. 
labor  conditii 
I  most  of  the 
•  now  on  hand 
.  for  satisfacto 
'  .suing  year, 

Outlook  for  now  business  during 
■  the  year  is  encouraging.  Though 
!  financiHl  conditions  may  delay  plac- 
6.i6,2.i0.00  ing  of  orders,  there  is  admittedly  a 
.  .serious  shortage  of  equipment  on 
Canadian  railways. 

I  Higher  Inientorics, 

"  The 


gory,  against  §1,527.439  in  1919. 

The  balance  sheet  reflects  (he  bigh- 


to  operate  to  anylhitig  apprtKtvhing  ^ 

capacity,  owin.g  to  shortage  of  I  H-r  trade  turnover  were  of  sufticeut- 


general  statement  of  .assets: 

CONSOLID.XTED  B.ALANCE  SHEET,  SEPTEMBER  30th,  1920  and  liabilities  tsbow-.s  some  important  J 

I  changes,  due  probably  to  the  large' 

.ASSETS 

GOST  OF  PROPERTIES: 

Real  F.«itarc.  Buildings.  .Macliinerv.  Parents 

and  (ioiidwill.  as  iit  September  30,  1919.  .  522,373. 9f,j.  |9 

\ddiiions  during  Fiscal  Year — Net...., .  380.240.99 

- ;822, 934,205,  IS 


I  lerials  necessary  to  coiuiileit  t'ue 
I  orders  reveii  ed  .  .  .  The  oiitiooK  at  i 
[the  eommenccmcht  of  the  .’.i.'ir  v  us 
j  uncciaain.  and  the  high  cost  of  iahor: 
j  and  material  causcii  the  192i''  M|uip-' 
ment  procrainnie  of  Canadiun  rail¬ 
roads  to  he  considerably  dcla.M  it  and 
eventually  greatly  curtailed.  In 

amount  of  unfilled  orders.  Th^e  j 
arc  more  particularly  reflected  in: 
inventories  w  hiob  stand  at  §14.788.- j 
960  against  §7,394.225  a  year  ago. ; 

.Accounts  and  bills  receivable  are  §4,-  ; 


CURRENT  A.SSETS: 

Inventories  of  manufactiire d  and  partly  manu¬ 
factured  product,  materials  and  .supplies, 

at  cost .  . . .  .  .  814. 788, '260.92 

.Accounts  and  Bills  Receivable  ('Lcs.s,  Reserve;.  4,105,888.41 
Temporary  Investments — Bonds  and  other 

.Securities . . .  1  ..'36,620.77 

Cash  in  Bank......... .  485.713.71 

DEFERRED  CHARGES . 


LlABILITlEvS 

CAPITAL  STOCK: 

Preference:  Seven  per  cent,  cumulative  and  participating 

.Authorized  and  Issued — 75,000  Shares  of  8UHJ  each .  8  7, .300,000.00  !  500,581. 

Ordinary : 

Authorized 
Issued 

BONDED  DEBT: 

Canadian  Car  &  Foundry  Company,  Limited: 

First  .Mortgage  Thirty  Year  Six  Per  Urnt 
Sinking  Fund  Gold  Bonds,  due  1939 
f  Authorized  87,500,000).  86,275,000.00 
Less:  Redeemed  by  Sinking 

Fund . . .  1,246,853.20 


105,888.  compared  with  §2.326,184;: 
j  temporary  investments,  etc..  $1,339,- 
!  620,  a.gaiubt  §1.903,297:  making  total  j 
!  current  assets  §20,720,183,  against ' 
|§12.4'38.623.  '  j 

j  Large  inventories  are  reflected  in  j 
j  iiicrea.scd  current  llabiliticB.  also,  an  j 
litem  of  bank  and  other  loans,  j 
20,720,183.81  j  ainountine  to  $5,250,000  appearing  ; 
154,561.97  i-this  year.  Accounts  and  lr.ade  bills  1 
I’^Yablc,  etc..  .§6.714,230,  against  $1.' 
M.1.828.J;U.96[  661.161.  Total  current  liabilities  §12.-: 
■"  j  219.602,  against.  §2.074,647.  ! 

This  gives  excess  of  current : 

'  assets  over  current  liabilities  of  §8,- 


inonths  of  the  year,  your  diiictors 
undertook  s ulisiaii' ia!  contnceis  for 
repairs  to  rai.s  at  a  reUniKly  low 
margin  of  profit. 

"Your  directors  have  completed 
the  liquidation  ot  the  Stnudarrt 
Steel  Company,  a  su'osidiary  ac¬ 
quired  solely  in  connection  with 
niiinitions  icqiiircuicul.=i  of  tlie  Can¬ 
adian  Government.  'rhe  Kliodes- 
Gurry  Co..  Limiied,  anoiticr  sub- 


ly  substantial  voluuie  to  permit  (be 
addition  of  §233.163  to  deproeiatinu 
rcserv  e. 

Keal  estate,  building.s  and  'vqiiip- 
i  lueiii  are  shown  at  almost.  §420,ltdil 
liighor  than  in  the  19lti  exhibit  ow¬ 
ing  to  the  extensions  and  ini))rove- 
luenis  .-ilready  referred  to.  the  1920 
figures  being  Sl.720.173.  asainst  St.- 
292.208  in  the  proeedim;  statement. 
Patent  rights,  trade  marks  and  good¬ 
will  ;it  §4.600,920  are  unchanged  from 
the  previous  year. 

I  luvt'iitorios  were  iinreaseii  from 
§83  4.369  to  .§1.0.5 1, .">.5!'  as  at  fiopteinber 
3o.  last,  the  iucroaso  prolialdy  being 
due  in  large  iiieasure  to  the  higher 
costs  of  materials.  Cash  on  h.ind 
was  retluced  from  §268.855  to  .§!!2.ii01 
1  in  the  period,  but  this  rcdiictiou  was 
:  partially  offset  by  an  increase  of  over 
81OO,000  iu  iinestmeiits,  whitli  arc 


sidiai  y.  has  likewise  beem  !  shown  in  this  year's  statement  at 

1  he  operations  o,  this  company  wet c I  j.20,880  and  whirh  ineludo  .§115.250 

quite  di.stinot  from  and  had  no  hear- ,  Canada  Victory  Itonds. 

ings  on  those  of  the  parent  com¬ 
pany.  iUid  .  .  .  your  directors  de¬ 
cided  tlial  Ihc  capital  involved  conld 
be  better  cmplo.voil.’’ 

I  1S20  1019  1918 


PRHFIT  AND  HIS> 

1920 

.  .  ?7.j7.999 

i!..  170,090 


-50,000  Shares  of  8100  each  .  .  85,000.000.00 
-49,750  Shares  of  8100  each. . - 


I.,argo  Surplus  Shown.  |  inturesi 

Consolidated  statement,  of  i  pgign,,,, 

4,'>7.3,OOO.O0  I  and  profits  show  s  combined  profits  |  !><.,, recisi 
;  of  §1.515.712  for  fiscal  year,  lesB 
§516,800  for  depreciation,  leaving 
I  §998,912  before  charging  interest, 
i  Deducting  bond 


459,515 


5:17, 117 


219 


Net  profits. 
Prvv.  bat . . , 


tl,056,197  .$2. 4. 56, ,9 54  $3.'*G4,172 
5t6.80(t  .568,719  711.58" 


$53!>..'!97  *1,887.8.95  $3,2.52,809 
'6.480.458  5,830.172  2.8t0.08;r 


Canadian  Steel  Foundries.  Limited: 

First  Mortgage  Collateral 
-  Trust  Bonds  Six  Per 

Gent,  due  1336  (.Aus.-.  ■  >  ---- 
thorized  85,000,000).. . .  85,650,000.00 
Le.ss:  Bonds  held  in  escrow 
by’  Montreal  Trust  Com¬ 
pany  towards  redemp¬ 
tion  of  Montreal  Steel 
Works  Limited  Bonds..  704,596.01 


5,028,146.80 


.  $6,899,853  $7,718,807  «8.(l‘»2.8 
856.2.50  656.260  262. .500 


$5,830,172 


Less:  Retired 
Fund . 


by  Sinking 


82,945,403.9'9 

820,228.00 


First  Mortgage  Six  Per  Cent  Gold  Bonds, 
due  1940,  of  the  Montreal  Steel  Works 
Limited . . . 


2,12.3,175.99 


’.04,500.00 


interest.  §477,025.  ! 

less  interest  of  $17,510  on  invest--  —  - - 

ments,  bank  balances,  or  §459.615,  il’oTph''  '  ,  .  *8.243,603  $7,06i, 
leaves  profits  of  §o39,39<  subjoot  to 
Government  taxes,  against  §1,887,634  ■ 
the,  previous  year.  This,  added  toiPriyerty.eir  . . 

Eurplu.3  at  September  30th,  1919.  |  ntter'rfS^c’hgf 

after  deduction  of  §6.360,156  for  Gov-  ;  inventoriH.  . . 
ernment  taxes  to  September  30th. !  Acrta.  rec.. etc. . . 

1918  and  adjustments  respecting  j  invastmem?  .  i  i  i 
liquidation  of  Rhodes.  Ourrie  &  Co. 
and  Standard  Steel  and  further  set- 
j  tlement  of  Russian  shell  contract,! 

left  total  of  $6,899,853  available  for  ]  Bonded  debt 
!  distribution,  compared  with  ?7.717.- 1 
!  806  a  year  ago. 

;  From  this  is  deducted  preferred 
'dividends  of  §656,250,  beiu,g  S’A  ))er 
I  cent,  for  the  year,  of  w'hich  1%  per 
i  cent,  was  on  account  of  accumulated 


Total 


ASSETS 

I92U  1919 

.  .  $22,954,205  ?22.37;1,964 

_  100,000 

_  1 54, .561  101.818 

_  14.788,9(>0  7.394.226 

...  4,105,  s8S  2,.326.184 

185.71.3  814,916 

...  1,339,620  1,90.3,298 


MortKagi 
Hank  loam-.  c»tc  , 
Acets.  pay..  »'Ig  . . 
AC'Tued  interest. 
Dividend  payable. 

Reserve?  . 

P.  &  L.  Jjurplus  .  . 


. $43,S2S,HB0  $35,017,436 

LfARILITIKvS 

IS)20  1019 

. ♦  $7.757, 8‘.»2  $8,182,776 

7.600.000  7,500.000 

4,»75,tW)0  .1,97.6.000 

100. (KiO  3  00,000 

.5.250,000 

6,714,230  1,661.162 

124,122  150,986 

131,2.50  262,500 

.5.a;J2,922  f».123,465 

6,243.603  7,061,667 


AIORTGAGE  on  Craig  Street  Property . . 

CURRENT  LIABILITIES; 

Bank  and  other  Loans  secured . 5  5,250,tX)0.(i(l 

Accounts  and  Trade  Bills  Payable  and  Payrolls  6,714,230.()() 

Interest  Accrued . .  124.122.15 

Dividend  Payable  Oct.  9,  1920. . .  Li  1,250.00 

RESERVES: 

Depieciation  Reserves. ..... 

Special  Reserve  F'und . . 

Operating  and  Miscellaneous  Reserves.. 


..  8  4.078.054, (J 
500,00(l.0(t 
..  454,867.87 

Surplus,  as  pci  attached  statement,  subject  to  Government  Ta.xcs 


7,757,822.79. 
100,000.00  I 


12,219,602.21  i 

I 


j'ot-il . 


arrearB. 

ITosirfenf  Butler’s  Remarks. 

In  his  report  to  shareholders,  W. 

W.  Butler.  President  of  the  company,  I 

stated  that  the  aggregate  amount  of  j  Gurr.  svji  'f . 

output  of  the  combined  companies  j 

for  the  year  ended  September  30tb  Working  cap 


STATEMfnVT  OF  WlIRKING  CAPITAL 

1920  1919  1918 

$  $  $ 
20,720.183  12,438.623  18.148.601 
12,219.602  2,074,648  9.128,638 


1  Walancp  .  .  . . . 

$461,721 

'  Pld.  diva  . 

182.000 

HHianof  . 

8i05,?»Sy 

$279,721 

'  (.'on).  (Jivs . 

17O,0§M> 

170,000 

j  Surplus  .  .  . . 

. .  $23.i.!*89 

$100,724 

1  IVev.  ^alancf  . . 

18D,,')5r» 

879,831 

liHtancc  .  . . 

.  *726,.544 

$989,655 

,  Tutu)  roservu . . . 

500,000 

V.  and  L.  J>al 

$72.3..344 

$489,555 

'Indudinc  sinking  funti  charerj. 

ASSETS 

1920 

1919 

,  Propertius,  ('tc . . 

.  $4,720.1(8  $4,292,208 

i  Patents,  goodwiU,  rtc. . 

.  4,600,920 

4,600.920 

'  Inv<»ntories  . . 

.  1,051,839 

834,869 

I  Acct«.  ruceivahlo  . 

.  1,297,871^ 

937,182 

Prep.  suppHer . 

It. 122 

7,758 

j  Casi)  . 

92.604 

268,855 

!  Trust  account . 

511 

1,722 

1  invf^stniDibU  . . 

.  220,880 

120,188 

1  Defer.  ch,nr(tt'f* . . 

37.898 

28,874 

Total . 

12,066.360 

11,092.079 

MABILITIKS 

1920 

1919 

$ 

$ 

Boml.?  acet  . . . 

1.B7S.300 

1.6.- 0,800 

J*fd.  Stock . . 

2,600,000 

2,600,000 

Com.  Stock  .  ....... 

l.2f>0.000 

4,2.50,000 

Accrued  interf^sl 

31.13.3 

32.663 

Acets.  payublf . . . 

r>84,38‘) 

207,399 

AccrueiJ  divs  . 

88,000 

88.000 

Accrued  charges ....... 

354,668 

225.327 

Dupree.  .  . . 

907,540 

674,386 

Genera!  rt'serve . . 

500,000 

500.000 

Sinking  fund  . 

446,765 

.374.046 

P.  and  L.  hafanue . 

725,544 

489,566 

Total  . 

12.066.350 

1,092,079 

f’urrent  assetr. . 

2,485.966 

2,048,166 

Currurl  Labilitie.^ . 

1,027.057 

.520,727 

DOMINION  FOUNDRIES  & 
STEEL,  LIMITED 

.  S 

HAMILTON.  ONTARIO 


Derenilier  101  h.  |S)2it. 

TO  .SHAREHOLDERS:— 

Owini;  to  requests  from  shareholders,  we  extend  the  lime  of 
siiliscri|iHon  for  Adirondack  Sleel  Foundries  <'or|ioration  ITeferred 
Olid  Common  Sttyek  Di*  January  51.h.  After  Janiiurv  Jlsl  nnpnid  biiN 
nnees  of  subscriptions  will  he  snhjject  in  call. 

We  have  just  received  from  the  .Adinindack  Office  sliitenienl  of 
iheir  affairs  as  at  November  SUth,  which  we  give  you  lielow  :  - 

ASSETS. 

Cnsh  and  Accounts '  Receivable .  !j!1fl0.l‘2<!.fi!t 

Raw  material  and  work  In  proeess, .  7'2.*2.*19.7 1 

Fixed  .issets .  'i!Ml.o70.7.'i 

Deferred  Assets .  Ill.fi55.lk’> 


LIABILITIES. 

.Accounts  Pa.vable . 

Bills  Payable . 

l4oferretl . 

Cnpltal  -Cominon — HMKMt  shares  no 
par  value  eajried  on  t  onipiiny’s 

books  at'ialue...  of . 

M'apital — Preferred . 

Profit  and  Ixtss  (1st  1  months 

operations)  .  ...  Ilt,fifi7«ift 

•>«te!--$lfi,tHtfi  soM  diiriiiar  Inlerim. 


.$  77i,.’>hl,(tS 
I7.'>,(HMMN) 
k',914,ll> 


2nit,oitfl.iMi 

fil(l.fi1MI.OO 


->!l,0,SkV>9k*.S3 

Hie  $14MkOOO  unissued  .Adriondack  I’refermI  is  iiieinded  In  Ihi4 
ofi'erinii’.  1'liis  ninonnl,  not  shown  in  stateinenL  oil)  uecnie  to 
Adirondack  Cumimny  and  balance  of  sale  SfitNMKHkOO.  will  ncmie 
to  the  Dominion  Company. 

Preferred  dlridends  accrue  from  December  Isf,  Previous  lo 
that  time  and  durinar  the  first  four  months  of  operation,  earnings  hove 
been  more  than  sufficient  lo  pay  Ihe  first  quarterly  dividend.  The 
present  capneity  Is  well  sold  ahead. 

Me  are  offerino’  an  investment  in  an  American  (oinpaiiy  .at 
Caiiodian  par,  with  dividends  payable  in  .New  Vork  funds.  I'iie 
money  yon  Invest  will  be  used  by  Dominion  Eoiindries  mid  Steel 
Limited  in  Canada. 

In  the  opinion  of  your  )lanaa:einenf  this  sale  and  purchase 
uecnies  to  the  benefit  of  Dominion  Foundries  and  Steel  Limited 
4shHi'«-holders  directly  and  Indirectly. 

Tours  very  truly. 

DOMIMOy  FOUNDRIES  AND  STEEL,  LIMITED, 

-A.  G.  AVright.  Secretary  . 


8,500,581  10, 363.!^, 5  9,019,96.3  1  " orkirig  (  apila' 


1,458.909  1,627,489 


NEW  THROUGH  TRAIN  SERVICE 
ACROSS  CANADA. 

Dally  Train  Via  Canadian  AntJonal* 
Uruiid  Trunk  Proves  Popular. 

Through  dally  train  service  be¬ 
tween  Montreal  and  Vancouver  over 
the  lines  of  the  Canadian  Natioual- 
Grdnd  Trunk  Railways  has  at  once 
proved  popular  with  the  travelling 
public.  The  excellent  accommoda¬ 
tions  offered  including  observation 
cars,  standard  tourist  and  colonist 
.sleeping  cars  and  the  general  fea¬ 
tures  of.  interest  posse.ssed  by  the! 
route  are  attracting  those  who  ap-^ 


predate  the  luaxlnipin  ^.travel  com¬ 
fort.  The  new  daily  train,  the  “Con 
tinental  Limited,”  leaves  Bonaven 
ture  Station,  Montreal,  aa  5.00  p.m 
each  day',  reaches  Ottawa  at  8.90  p.ni 
and  proceeds  by  way  of  North  Bay 
Port  Arthur,  AVinnipeg,  Sa.skatoon 
Kdmonton  and  .Jasper  and  Mount 
Robson  Parks  (Canadian  Roekie-s)  to 
Vancouver.  Connections  are  made 
at  Winnipeg  with  through  ear  service 
for  other  principal  points  in  West¬ 
ern  Canada.  For  full  particular.^, 
reservations,  etc.,  apply  to  any  Can¬ 
adian  National-Grand  'rriiiik  .Agent. 


5.012.‘:>22.'4 

6,241,603.42 

.841,828,9.50.96 


UNION  BAG  GUARANTEES  HALIFAX  SHIPYARDS 
DIVIDENDS  FDR  1921  SATISFACTORY  YEAR 


Note— Accumiilated  Arrears  of  Prefeicntc  bliarc  Di 
end.<v  22^4  per  cent. 

approved  on  behalf  of  the  Board: 

V.  M.  DRURY.  Director. 

M.4RK  WORKMAN,  Director. 


L.  A.  PF.IO. 

CompiroHer. 

AUDITOR.s-  KLPORT  TO  THE  SHAREHOLDERS 
We  have  exam*i*e<?  the  Books  and  Accounts  of  the  C 
and  its  Subsidiary  Companies,  for  the  year  ending  Sept 
infuimation  and  explanations  which  we  required.  The  i 
principaliy  of  materials  purchased  for  specific  car  ortlor?,  has  hecn  prepaicd  from  the  hook  tccord. 
.md  has  been  valued  at  coft.  Anil  we  certify  that*  in  our  opinion,  the  above  Balance  .8hrct  at  Seprcin- 
ber  ^0,  1920,  is  properly  drawn  up  so  as  ro  exhibit  a  true  and  civncct  view  of  the  state  of  the  combined 
affairs  of  the  Canadian  Car  &:  Ftiundry  Companv,  Limited,  and  its  Subsidiary  Companies,  according 
ri*  rhe  best  uf  our  informatloo  aod  the  explanations  to  us*  and  as  shown  by  the  Books  of  the 

Conipanies. 

PRICE,  WATERHOUSE  k  CO., 

Moktkeal,  November  JO,  1920. 

.\ud1ror5. 


New  York.- 
Bag  &  Paper 
creation  of 


-Directors  of  Union 
have  authorized  the 
fund  of  $1,200,000  for 


At  the  annual  meeting;  of  Halifax ! 
Shipyards*  Limited,  President  Horace! 
B.  Smith  reported  satisfactory  results  j 
Tlio  report  s.hows 


^erptte 


the  pavment  of  dividends  at  the  rate|foi-  the  year.  ..  j 

of  §8  a  share  on  the  §15,000,000  ! substantial  .surplus  and  it  i.s  .said  that  | 
capital  stock  outstanding  throughout  i  the  outlook  for  the  coming  year  is  of! 
the  year  1921.  it  moist  promising  nature.  j 

Officials  of  the  company  state  that!  The  boaivl  of  directors  for  the  eii- 
the  business  outlook  is  such  as  to; suing  year  was  elected  as  follows; 
warrant  this  action  in  scUittg  aside ! President.  Horace  B.  Smith;  vice-, 
the  amount  necessary  to  continue  j  presidents,  J.  F.  M.  Stewart  and  .M.  .1. , 
the  present  dividends  on  the  shares. !  Haney;  Fred.  Pearson,  H.  M.  AVoI-l 

j.  W.  N-orcross,  F.  S.  Isard.  tV.  E. 

. CHRISTMAS  A.ND  NEW  YEAR’S  j  _  ' 

HOLIDAYS  IN  OTTAW  A. 


Canadian  National  Railuiau^s- 


year  and  last  is  the  Lake  Shore 

Oiifktanding  Fa.i  ments.  j 

!  Outstanding  pa.viucnts  during  1920 
arc .  --Jf 


Canadian  Pofifio  Railway.  | 
Via  Short  June  i 

(Westbound)  i 

Leave  Montreal.  Windsor  St.  Sin.:  j 
S.lo  a.m.  daily,  arrive  Ottawa  11.551 
a.m.  I 

9.15  a.m.  daily  except  Sunday,  ar- 1 
rive  Ottawa  12.15  p.m 


MANITOBA  DEBENTURES 
ISSUED  DURING  1920 


LARGER  DIVIDENDS 

FROM  PORCUPINE  illollingci . . . .§2.21 1.000  j  rive  Ottawa  7.30  p.m. 

s/  .Nipissing  1.800.000  p.m.  Sunday  only. 

dAEBnemoiils  to  Sha.n*hoIdeAi^'^"'"«  ‘ .  r,53.l19  »  mva  10.15  p.m. 

,  and  5(1  r.4:.  Melutyrc .  ,*.4<;.042  :  8.16  p.m.  daily,  arrive  O 

'<  Iflift  '  I  t-outagas  .  .’.(Ui.OOO  ’  p.m. 


lo 

GreateHl  Since  inifi. 

Higher  Than  IfflO. 

(Cobalt.-  'I'bc  iuo\«'  of  .Mining  I'or-. 
lioralloii  (o  conpcrvr  itR  financial  re- 
■ti>ur<’c.M  (luring  llir  prcHent  afalc  of 
r-ilver  mining  and  uinrkefinf  had  iis 
rffacl  on  Hie  experlcd  dividi’iid  lotat 
for  th«'  irar  I'L’O.  /MHiougli  not  .'>8 
laige  ai'  liopcd.  Hie  total  is  al>o\<‘  last 
'  car. 

Porcupine  made  stroiu  slio«  ing.  , 

,(*  .Ii.d.nrnenu  III;-  being  more  Hum  '  priiale  dlvidemls.  souieHiiug  l,> 
fifi,  per  e.  nl.  over  I'll'i  ;.  nn.I  Hm  '”’''  "  '  '  d  Hic 

lust  slue,  I'.is,  riie  rceoi  cry  of  Hi.' i  b'l"lt»".UU<.  Iheu  ttll- 

uold  iiiliies  (ruin  war  eoiullHoipi  im  gold  .iiid  sliver  iiiiiir.  ba\e 

l,e  Ice. led  ill  Hie  big  .aU.pc  let  um  1  *  I 'T’.'ll'".""". 

Ill  nl.ai  eboldei  8  l  or  Hie  ftr«1  Hrne  !  Add  to  Hii«  Ho  casli  surpliise.v  ne. 

Ill  fo'M  K-Iim  llidlltici  I  li:,'.  been  ell  |eumuliiled  |>i  Ho'  luiuilig  eompaiil.'S 


Ottawa  11.16 


Dome . .  400,000  I  16.15  (i.ni.  daily,  .arrive  Ottawa  1.20 

■'’•T'lie  gold  mines,  it  will  be  obsen  ed. :  a.iu. 

arc  up  among  Ihc  leaders.  j  (Easfboundl 

'I'lie  Ontario  Oeiiartuicni  of  .Miiio.'-.l  i.eave  Ottawa^  I'nion  Sin.: 
two  year."  ago  iisHiiialcd  (hat  the  dis- I  5.50  a,i»i.  daily,  arrive  Montreal 
luirsemenis  and  bonuses  of  private  j  s.,5o  a.m. 

compano  .s  and  mines  then  aggro.gai-  7.00  a.m.  dailj ,  arrive  .Montreal  10 
cd  lielneea  five  an.I  si.v  millions.  If  a.m. 

.six  iiiilllons  111'  t.ikeii  as  Hie  figure  (J.;55  aj,)  daily. 

12.05  ji.m. 


tVinnipeg. — According  to  a  state¬ 
ment  of  the  Provincial  Governnient 
debentures  issued  by  Manitoba  dur¬ 
ing  the  fiscal  year  of  1920  totalled 
.  „  ,  ,  o  ,  §18.198.000.  The  average  rale  of  in- 

4.00  p.m.  ilHily  except  Sunday.  ar-|  5  debentures, 

Ottawa  7.30  p.m.  ■  ^jost  oC  which  were  short  termed, 

arrive  Ot-j  issued  only  for  capital  c.xi>endi- 
ture. 


Montreal-Quebec 

Canadian  National*Grand 
Trunk 

From  RonaTPiiture  Station 

Lv.  Montreal  fT.oO  a.m.  u^irHon**^ 
i  “  “  f 8.30  a.m.  to  LctIr 

“  “  *9.25  am.  to  LevTs 

“  M.ie  p.m.  to  LptIs 
I  “  “  '''T.OO  p.m.  to  Leris 

j  **  “■  '8J20  pun.  to  Leris 

it.  '1=  1 1  Uv  n  iri  Palais 

p.m.  .station 
From  St.  Catherine  SL  East  Station 

Lv.  Montreal  tl.40  p.m. 

tDailr  except  Sunday. 

‘'Daily. 


!  TO 

Maritime  Provinces 

From  Hoiiavciilure  Stufion 

“The  Maritime  Express" 

Lv.  Montreal  ^  9.2.5  :t.nL 

Daily  except  Satiirda.r 


Lv. 


The  “Ocean  Limited” 
Montreal  7.00  p.m.  Daily 
Standard  Sleeping  Cars 
Dining  (  ar  and  (  ouches 


arrive  51onlrcal 


..blcl  l'( 

■  <  III  n  «  I  1  (n.li 
'(  lin  '  tiiHinlAln 

I'ajuLtit,  111 

..ff  frctii  I*®'  >  • 
It  I*  not 
<,  rih'-i  di.td 
•  III  !  ■  OcUt 
-  .  u,  l-i.l,  I  ...I 


Vw, 

TV* 


I  Hi 


1 1(1. 


-r 


a  rale  * 
d,  tumiHi 
r-iini  alllr 


•  |H'I 

III-  ll 


atilt  net  p|((f;i» 
(uiii  ni»(l  413.'i,(>( 


('()u, 


pn 


ha. 


,  I*.  .  -rd  IK 

nO-  |>a,ai, 
'  Ibccf.  - 


H.a: 
Hi(-  1 


’•.I'. 


(f  l«'ti.i'(n  $L.’' 
uoo  iiri'  sIk-'i  n 
Apparrnlh  .il'iiosi  half  llir 
H-ui  (>(  Hic  g((M  auil  •■iIk  i  m 
I  brrn  piiifHa  (('?  Hir  pi  c‘|i|,  1 1,,|, 
(dale  approx  lui(.t<  fur  gidd  a;i.  ,11 
l.rl  .•iliiMprd  I.  X  I  (K'd  ■.(Ml  \|]  tl,,, 

•  Iluili  HHr.l.  (  .?,  11  lb.  I  a-,  t.t 

,|1i.'  t, ,1(1,11,  a*  d  rltbl  icat  m  |tir 


3.15  p.in.  .''iund:,!  onl.v,  arrive  Mont- 
mil  i;.45  p.m. 

'  3.45  p  111.  dally  except  .Sunday,  ar- 

I  rlv,'  Mont  real  0.45  p.m. 

I  8.15  p.m.  dallv  except  Sundav,  ar- 
,  f,\(  .Vtont rei.l  9.15  p.m. 

Via  lui.'hutc 
(  VVeHilKuind) 

M<uiirc;i!.  I’I.rre  Viger  Stn.: 
.3  m  dalli.  .arrive  Ottawa  12,5.1 


You  Should  Make 
a  New  Will— -if 
you  have  married; 
your  family  has  increased ; 
members  of  your  family  have 
raarriod— or  died ; 
your  own  circun»tancrs  hare 
materiaRy  chamred.  (Some 
men  nudee  a  new  will  every 

y«*r). 

b  aer  m»*.  roar  «ataM  oad 
(Mm  oiMidM  u*«  tb,  <ack;t 


I  ,('«i  r 
8  O.'i 
p  111 


P  in 


I  b. 
•  ■Mil  ■ 


I  lidBe,  r,a.b«,  * 

■  ■8  I  t  •!(• 

»«  4.  * 


pill  d.iili  .»rriir  GHav*  a  10  30 

1 1  uRtboiind  I 
r  »l  (  ( IH»»  <1  Clllrn  .'ill' 

•  ,11  .I,'!  e»rei»4  .'4und«i.  ar- 
'ciii-  f  .4  pm 

•  uii'  »f»(i »  Miiei 


_  rgMBiaa- 

Ui^  ,1MW)illiii .  fttvM‘:i*l  r*- 
mwtriMtllkw  aaO  MriMiMacT  of 
«(•  TRIW  OOMVA-Vy. 

li  awnr  to  attKi.:  wOex- 
yter  artat*  aEcl.n  a«c(] 
lae. 

Og  «tr  fWerUL 


llnioiiTnj.st  Gnr,{}ar\y 


Prm. 

p.m. 

p.m. 

p.m. 


Nontreal-litawa-llfoprjor 
Rentrew-Pflabroke 

'Can'hdian  National-Grand 
Trunk 

.  From  Tunnel  rerniin'al 
Dallr  except  ^lulldll:l. 

Lv.  Montreal  . . 

Ar.  Ottawa  .... 

Lv.  Ottawa - 

Ar.  Arnprior  . . 

Ar.  Renfrew  . . 

Ar.  Pembroke .  9.00  p.m.  1 

Buffet-parlor  car  and  coaches,  Mont-  j 
real  to  Pembroke,  without  ehniigo. 

Woe  tteXeta  anU  full  lafaraiatlaa,  laqalre  at  City  IWarngre  Ofttee.  Caaadinn  .Xatlonal- 
<»»aad  Traak  Ratlway^  Sae  at.  Ja—o a  Street,  ITaaBel  Tenriaal,  Baaaaentare  Stniiun  ur 
St.  Cathertae  St.  Kaat  atattaa.  Sleauaal. 


Montreai-Ottawa 

Canadian  National-Grand 

Trunk  - 

From  Bouarenture  Station 

j  Lv.  Montreal . *8.15 

1  “  “  •r4.00 

“  “  *5.00 

!  “  “  *8.05 

From  Tunnel  Terminal 

,  Lv.  Montreal . f  9.00  a.m. : 

. fl.OO  p.m. 

j  Bnffet-parlnr  car  on  all  trains  J 
except  9  a.ni.  { 

•Dally.  tDally  except  Sunday. 


7.12  p.m.: 


»  4  r  1  ttT  - 

r*  I 


The 

ationa) 

vWau 


Mr. 
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P.  Lyall  CBi>  Sons 
Construction 

Company,  Limited 

Toronto  •  Montreal  -  Ottawa 


Increase  Canada* s  Trade  | 
Both  at  Home  and  Abroad\ 


COMPETITION  i  Steel  and  Iron  Production 

CAUSES SLUMPj  V®20Show,a 

IN  FUR  TRADE^  Substantial  (jam  (Jver 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawlnlgan  Waters  Power  Co. 

Power  Building,  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

i  Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

i  MAIN  644-5-S  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

UiKhartinfi  plants  and  storage  piles  at  Montreal,  Tbree  Rirers  and  yuebcc,P.y. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Efforts  to  Eliminate  London  As 
Centre  of  the  World’s  Furi 
Miu-ket  Has  Reacted  With 
Unfortunate  Results  to  Allj 
Concerned  —  Hudson's  Bay  j 
Company’s  Position.  , 

(From  Hie  London  nnreaii  of  The' 
FiuuiieinI  Times.) 

I.ondon. — The  slump  in  fur.*,  which 
if>  a  matter  of  serious  intere.st  to 
Canadian  trailers,  and  has  broiu^ht 
a  well  known  lyondon  firm,  among 
other  eoneerns  abroad,  into  enforced' 
liquidation.  Is  the  subject  of  much 
coniuicnt  here.  I 

A  responsible  authorily  in  the! 
lyondon  fur  trade  states  that  ihel 
trouble  was  brought  to  a  head  t.hi.s! 
.vear  when  the  banks,  both  in  Kng-j 
land  and  in  the  Lnited  States! 
(presumably  also  in  Canada)  res-i 
tricted  credit  facilities,  making  it  j 
very  diflicull  to  finance  operations; 
and  effecting  at  once  a  decided  ease ; 
in  the  market,  followed  by  a  great? 
slump  in  the  autumn.  I 

Tlio  opportunity  afforded  by  thei 
war  caused  dealers  on  the  North  I 
American  continent  lo  establish ! 
large  stores  over  there  instead  of! 
sending  their  supplies  to  lyondon,  the 
world’s  recognized  nuirkel.  finis  giv- 1 
ing  ri.se  to  .severe  conipetifiou.  Tin's,! 
combined  with  the  practice  of; 
lirokers  in  offering  advances  con-! 
tril)uied  largely  to  the  present! 
trouble.  i 

Disliiictive  l  ealiircs.  I 

There  have  lieuii  two  distiiut.  steps; 
in  the  present  Kliinip.  First  in  the 
.spring  there  was  an  all  round  decline; 
of  4i)  per  cent.,  and  then  in  October! 
another  4o  jior  cent.,  making  a  net  i 
decline  of  between  60  and  7u  per! 
cent.-  -sufflciently  large  to  put  manyi 
people  into  dilTiculties.  .At  the  tirncj 
<»f  the  first  bleak  (Trtaiu  sellers' 
decided  to  meet  the  market,  but 
other  shippers  gave  them  tinwioldj  , 
limits.  As  an  c.vamplc  may  be 
mentioned  the  case  of  a  consignment  I 
of  raw  furs  lo  tlic  London  luarkel  ? 
valued  at  £,50.ono  sterling,  where  | 
the  owner  m.ade  it  a  condition  of! 
sale  that  liis  return  should  he  not  i 
less  than  £60,000  sterling.  If  the; 
brokers  could  not  get  that  sum  they, 
had  to  take  them  out  of  the  mar-; 
ket. 

The  down  grade  in  prices  is  likely, 
to  continue  for  some  time,  but! 
whether  it  will  be  in  the  form  of  a 
further  slump  is  very  douhtful.  "A ; 
pessimistic  view  need  not  reallv  be  j 
taken,  beeause  the  speculative 'ele- 
ment.s  In  the  trade  have  been  i 
squeezed  out  and  business  is ! 
gradually  reverting  to  experienced ! 
Arms”,  this  authority  states.  Until 
the  public  steps  in,  there  is  not  like-’ 
ly  to  be  much  done. 

.Conditions  in  the  United  ."tales  are! 


The  tota!  production  of  steel,  including  ingots  and  direct  steel  cast- 
ing.s,  in  Canada  during  the  first  nine  months  of  1920  according  to  statistics  | 
collected  by  the  .Mines  Branch  of  the  Department  of  Mines,  Ottawa,  was 
945,282  short  ton.s.  or  an  average  of  105,931  tons  per  month  as  compared 
v.illi  a  total  production  during  tihc  corresponding  period  in  1919  of  77^ 
0.53  tons  and  an  average  monthly  production  throughout  the  whole  of 
1919  of  86,157  tons. 

The  production  of  steel  during  the  nine  months  included:  901,188 
tons  of  ingots  and  44,094  toms  of  direct  castings.  The  production  In 
el6<‘tric  furnaces  was  18,323  tons  and  in  open-hearth,  converter,  crucible, 
or  other  furnaces  926,959  tons. 


including  in 


MoiiHily  Production  of  .Steel  in  Caiinda. 

.gois  and  direct  castings  in  short  tons;  — 


January,  . 
February 
-March  . . 
April..  .. 
•May  . .  . . 
June  ..  .. 
July,.  .. 
August..  . 
September 
October . . 
November 
December 


In  a  Declining  Market 


it  ts  important  to  hold  dot^n  to  r  mini¬ 
mum  the  quantity  of  raw  material  on 
hand,  to  expedite  its  conversion  into 
finished  product,  to  turn  inventory  as 
quickly  as  possible  into  cash. 

Firm  control  of  these  factors  may  be 
essential  to  make  your  business  show 
a  satisfactory  profit  in  the  coming 
year. 

We  are  especially  fitted  through  years 
of  experience  to  be  of  service  in  estab¬ 
lishing  methods  which  will  assure 
effective  control. 

Permit  lie  to  aond  gou  a  alatemaat  of  our 

mathoda  of  work,  axparianea,andoliantala. 


GRIFFENHAGEN  &  ASSOCIATES, 

LIMITED 

MONTREAL  OTTAWA* 

Saak  af  Sara  Saatia  SaiUiag  VmOU  Saak  BmiUmg 

^  TORONTO 
CaafadiraHaa  Lift  BaiUlag 

CONSULTANTS  IN 

ProblMitef  MaaageaMBt  BurinetvOrteakatlen 
rnduMrUI  ReUlloa*  Produetton  Control 
Con  Asconniinii  Office  Synem 

£BaUukad  tUt—taearparatid  1920  aader  tht  Domiaiaa  Caaipaait,  AS 


Average  monthly 


Pig  Iron  Prodnctlon. 


The  total  i>roduction  of  pig  iron  in  Canada  during  the  first  nine 
months  of  1920.  was  806,488  short  tons  (800,608  tons  made  in  bla.st 
furnac-es  and  5,880  toms  made  in  electric  furnaces  from  scrap  steel)  as 
compared  with  a  production  during  the  first  nii^  months  of  1919  of  710,- 
114  short  tons.  The  average  monthly  production  of  pig  iron  during  the 
first  nine  months  of  1920  was  89.610  tons  as  compared  with  an  average 
monthly  jtrodiietion  throughout  1919  of  76.482  tons. 

The  l)Iast  furnace  plants  active  during  the  fir.st  nine  months  were 
those  at  Sydney  and  North  Sydney,  N.  S,,  Hamilton,  Port  Colborne,  and 
Saiilt  Rte.  Marie,  Ontario. 

Tlie  blast  furnace  plani.s  at  Midland.  Parry  Sound.  Deseronto.  and 
Port  Arthur,  Ontario  were  idle  throughout  the  period. 

At  the  end  of  .September,  10  stacks  were  active  and  8  idle. 

Pig  iron  was  made  from  scrap  iron  and  steel  at  four  electric  fur¬ 
nace  plants  located  at  Hull,  -Montreal  and  Shawinigan  Falls,  Quebec,  and 
Orillia.  Onta.rio. 

The  monthly  production  of  pig  iron  in  short  tons  since  1916  has  been 
as  follows;  — 

.Mniithl,r  Output  in  Short  Tons. 


.laniiary  ..  .. 
February..  .. 

.March . 

April  ..  ..  .. 
-May..  ...  ..  . 
,Iune  ....  . .  , 

July . 

Augu.st . 

September..  ,. 
Oetober  .  .  .  . 
Novembci'  .  .  . 
December  . .  . . 


Avera,ge '  ■monUily  . . . 


1,169.255  1,170,480  1,196,551  917,781 


99.629  76.482’'  '  89,610 


BOOT  AND  SHOE  IFRANCE  REBUILDS  j 
ANNUAL  meeting!  STEEL  INDUSTRY! 


DOMINION  BRIDGE  CO.  I 

LIMITED  I  ^ 

Montreal  -  -  -  P.Q.  h 

ENGINEERS,  MANUFAQURERS  AND  I 
EREaORS  OF  STEEL  STRUCTURES  I 

HEAD  OFFICE  IHD  WOBES:  BBAACH  OFFICE  A5D  WOBKSi  j  I 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  I'.Q.  and  Winnipeg.  , 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Kegina,  i  1 
Edmonton,  Yanconver.  ^  I 


Perrin  Kayser  Company,  Limited 

iFORMERUY  P.  K.  COMPANY.  LIMITED) 

Perrin^s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


Century  Coal  Company 


310  Dominimi  Expr«M  Building 
MONTREAL,  QUF. 


o 


o 


TELEPHONE 
MAIN  7300 


livery  much  worse  than  in  the  United 
i  1  Kingdom,  for  90  per  rent,  of  the 
j  firms  that  had  sprung  up  since  the 
.  i  war  have  either  gone  uinier  or  will 
'  be  unable  to  weather  the  depression. 

!  At  a  time  like  this  it  Is  a  pleasing 
?  reflection  that  a  corporation  like  the 
Hudson’s  Cay  Company,  whose  tn- 
!  tercsts  are  so  intimately  associated 
with  Canada,  is  well  able  lo  combat 
I  a  passing  storm  such  as  the  present, 
i  l>y  reason  of  its  great  financial 
i  strength,  and  the  magnitude  of  its 
j  many  and  varied  assets. 

One  fact  emerges  as  a  clear  light 
:  in  the  darkness — 1-ondou  is  pre- 
i  eminently  the  center  of  the  world’s 
I  fur  market,  and  the  endeavors  of 
i  .‘Vmerican  dealers  lo  oust  her  from 
i  her  old  established  imsitiou  has  re¬ 
acted  with  iiufortuuate  results  to 
!  the  assailants  aud  to  all  concerned. 

I  It  is  a  fact  that  Canadian  dealers, 
perhaps  would  do  well  to  bear  in 
mind. 

!  Cuiiard  Line’s  Huge  New  Uftices. 

I  After  negotiations  extending  over 
!  the  iiast  ten  months,  the  Uimard 
;  Steamship  Company  has  just  com¬ 
pleted  the  purchase  from  the  l.oudou 
i  County  Council  of  the  block  of 
i  buildings  in  Cocksi>ur  street,  known 
;  as  Sidney  House.  The  capital  value 
j  of  the  deal  Is  approximately  £300.- 
j  000  steriing,  and  the  irausaciion  was 
conritlete.d  at  Liverpool  by  -Mr.  K.  M. 
Phillips  (the  rising  I.ondon  linancior 
I  who  recently  purchased  a  block  of 
unildings  iti  the  .Strand  at  the  cost 
of  £2.00i;,(>i0  sierliiig)  with  Sir 
Alfred  llooth,  Chairman  of  the  Cun- 
ard  Company.  ' 

The  preiiii.sis  are  to  be  converted 
into  palatial  London  offices  by  the 
Company,  which  finds  its  present 
I  premises  quite  inadequate  to  cope 
'  with  the  ever-increasing  volume  of 
business. 

The  Canadian  Pacific  Ocean  Ser¬ 
vices  have  also  found  their  present 
'  premises  in  Waterloo  Place  too 
cramped  for  their  increasing  busi¬ 
ness  and  are  removing  to  bigger 
I  offices  in  Pall  .Mali.  The  same 
j  difficulty  has  tjeeii  exix-! fenced 
by  the  Cauadiaii  Clovernrneut 
j  Lniigration  Department,  whicii  Is 
,  removing  from  it.s  present  offices  in 
'  Charing  Cro.s.s  to  more  roomy  qnar- 
t  levs  in  the  British  (Jolumbia  Oovern- 
I  nient  building  in  Regent  street,  just 
.  opixjisite  vve.st  end  branch  of  the 
Bank  of  .Montre-ai. 

M(l\ i  RL  Ai.-SH  KItKKOOK  L. 

Via  (.riiiid  'I'ruiik  Railway  bertice, 

Tne  .Montn  al-Kberbrcxike  S<iv '<<• 
of  the  Oraiid  Trunk  Ra.lv.ay  .■g}!  i<  iii 
provid.c>  a  <  lion  e  <,f  con'.'-iiieriT 
traina  lor  <  hiitvimas  .  I’oi 

may  leave  Mont  rial  k  i,.  and  k  2't 
p  ill.  dal!>  and  4  16  t>  m  da  I)  <  »•  ?  p* 
Sunday.  Tber*  •,  a  pa.-. or  •  .ir  on  ii.e 
\  16  pm  ir.i:f]  !(■  '  n.ng  O.i . 

<  ll>  r  loav  le.  e  '  orra.ki  ■;  a  .1 
and  p  11,  .a  ,  a-'l  K  o’  .. 

lepl  ■  I  n*  .  1  .  a  II!  'I  j  t  ?- 

kieepii.ir  ,  „  ■■r.l-«.  » ».  •  n  a 

for  f  <1  ;>.!><  r  al  -  •  ri.r,mh>  » 
;ii«M»  pi,-  «p«  pr.  «  •♦.■wf  Ti,» 

pau  tia'ti  iMi  t*;*  p.ipn’ 


The  present  sltiiatton  in  the  boot, 
and  .shoe  trade  will  lie  fully  dls-j 
cussed  at  the  annual  meeting  of  the 
I  Shoo  -Manufacturers  Association  of 
Canada,  to  be  held  In  Toronto,  on? 

‘January  25Lh  and  26th.  | 

I  One  of  the  main  questions  to  be! 
taken  up  is  the  export  end  of  The! 
bu.siuess.  The  Secretary  of  the 
!  Montreal  Branch  of  the  -\ssociatlon 
i  states  that  the  export  trade  is  prac- 
1  tieally  at  a  stand.still  and  It  is  most 
i  important  that  a  good  export  busi- 
'  nes.s  should  be  done  as  it  not  only 
^  increases  the  production  but  enables 
!  the  manufacturers  to  lower  prices 
of  shoes  in  the  whole  market.  , 

i  I 

START  NEW  INDUSTRY 
AT  KITCHENER,  ONT. 

Kitchener, — A  new  company  has 
been  organized  in  Kitchener,  known 
as  the  Tropical  Food  and  Chemical  * 
,Co..  Limited,  which  has  been  incor-i 
porated  for  the  purpose  of  putting  in^ 
operation  a  patented  ssytem  for  tUei 
imanufacTure  of  every  part  of  cocoa- 
nuts  into  foods,  extracts  for  perfum¬ 
eries,  fats,  oils,  valuable  medical  ex- 
,  tracts  and  other  products  of  commer¬ 
cial  value.  The  owner  of  the  pa¬ 
tents  i.s  Aii-stin  B.  Pilliner.  engineer, 
Toronto.  The  directors  of  the  com¬ 
pany  are  Toronto  men.  but  promin¬ 
ent  local  men  have  become  interest¬ 
ed.  The  authorized  capital  is  $1.- 
,000.000.  It  is  the  intention  to  start 
with  a  capital  of  $200,0b0.  the  remain¬ 
ing  stock  to  be  left  unsold  and  to 
provide  for  future  expansion.  The 
company  will  operate  under  a  pro¬ 
vincial  charter,  which  has  been  se¬ 
cured. 

BACON  EXPORT 

NOT  IN  SIGHT 

Mill  lake  Two  Years  In  I’ul  Alta. 
Itacon  industry  on  Kx|Kirt  Kasis, 
Say  Loi^l  Packers. 

Calgary.— According  to  local  rc- 
presenlallves  of  packers  the  British 
control  of  the  bigcon  trade  will  have 
no  effect  here  sim.ply  because  there 
barilly  an  ounce  of  (’anadlan 
bacon  bi-int  exported.  As  some  ol 
them  have  pi’cvioiisly  i>ointe<l  out  as 
far  as  Alberta  Is  coiicerneil  It  will 
take  ijiilfe  12  iiionfiis  for  the  supply 
o’  hogs  to  meet  the  reqiMrementii  of 
the  home  an/I  coast  markeii,,  sml 
.'tin/ther  year  be(<»re  I'je  uiicstkin  of 
<  x;e/ri'‘  can  te*  < onsli|?'re/l 

ly.ial  i»a'ker»  are  <,t  the  'ipini'in 

tlal  long  i-efore  ’hr  S..I  k  in  » 
(lOHitton  lo  enter  the  exje/r  trade 
n  the  lontiol.  rn*nt.ohe<|  t,,  |/r 

Io:toi«.  »ill  In  ab  bke  h'e.^j  •,«  ,•  , 

•iw/.rd  111  tl»«  meant'n.e  .|  die,  r.».i  I 
sflwi  lae  >  *r.«d  an  •<,  ihe 

•  Kirlftt  (■*',  "■|f«e 

la'aralli  the  I  fc>i»«l 

fcc  oa  if  ••  *  »«» 


Paris.— France  is  progressing  in; 
the  rebuilding  of  her  iron  and  steel  j 
industries,  according  to  Information] 
made  public  by  the  French  Commi's-i 
Sion.  iSinee,  through- the  return  of! 
Alsace  Lorraine,  France  expects  to' 
occupy  a  dominating  ivoeition  in 
the-se  industries,  plans  cnll  for  the 
rebuilding  of  the  destroyed  plants  on 
a  larger  and  more  modern  scale. 

In  191.)  production  in  the  davast- 
ated  regions  was  2  ('8,000  tons  of  iron 
and  235,000  tons  of  steel  monthly, 
iepre.senfing  64  per  cent,  of  the  total 
iron  production  and  60  per  cent,  of 
the  total  steel  production  of  France.' 
Damage  wrought  in  these  industries 
by  the  Germans  has  been  estimated 
at  4.300,000,000  francs.  In  the  first 
ten  months  of  1919  these  regions 
produced  but  6,000  tons  of  steel,  but 
In  the  same  period  of  1920  production 
totalled  100,000  tons. 

Before  the  war  there  were  24  blast 
furnaces  in  the  North  and  89  in  the 
East.  In  the  North  the  furnaces 
were  completely  destroyed  and  to ' 
October  1,  1920,  none  had  resumed! 
operation.  In  the  East,  however.  | 
where  the  mills  had  been  less 
damaged,  38  had  resumed  operation! 
by  October  1.  i 

Rapid  progress  has  been  made ! 
since  the  beginning  of  1920  in  in-j 
creasing  the  output  of  the  blast  fur- 
nace;-!.  In  the  first  part  of  1919  only| 
21,000  tons  were  produced  monthly, 
but  this  was  increased  to  41,0(>0 
tons;  in  September,  1920,  production 
totalled  132,000  tons. 


POWER  LUMBER  CO. 

IS  INCORPORATED! 


Quehee. — The  Power  Lumber  Com-! 
pany,  Liniiud,  with  a  capital  of  $2.-| 
000,000,  has  been  incorporated  under  I 
a  Province  of  Quebec  charter.  Mont-j 
real,  Ontario  and  Quebec  capital  is 
interested  In  the  company,  the  head! 
office  of  which  will  be  at  Kl.  Ibu:ome,  j 
in  the  (bounty  of  Kamoiiraska.  No  | 
stock  will  be  issued  for  imblic  tiub-! 
scriplion.  The  new  i-ompany  plans' 
to  purchase  and  ois-rate  certain  mill| 
piojiertic.'v  on  the  .South  Shore  of  tin- 
.St.  Lawrence  below  Quebec. 

lie  t.iken  by  the  authorities  at  titiawa 
to  i/i’cvent  a  continuance  of  Uils 
The  Cattle  Lmbargo. 

The  iiribargo  on  (’.anadlan  rattle 
IK  a  Udally  differeni  matter.  All; 
Kli.ikirien  aie  agreed  Itiai  the  gri.ai. 

<  St  Injiis'lre  ia  tielng  doiia  In  pn..  i 
btbiting  Hie  liiiiKirtation  'J  t’anadiaii 
laltle  't,r  f<eder  P'll  .Mlrfrli 

tb^V  KiaU  tias  an  enorrr>»>u»  n'iint»er 
•A  'a'O  H.a'  ••eild  l.e  ■hlt’l.ed  U.  »hr 
t  nlled  h  ng'tiuit  f  the  rmtargo 
,  »ef»  r,mrr,  «d 

'  *1  h;  a.K  ba/  leterjvl  *.  me .  ■■.rft 

pjtthi  d  ’/lat  •  at'  *t,e  -/gen* 

ftm  t  t  Ir,  >•  ;  6  '»  »•'  ‘be 

1 ■  •»<!  #'(*:  •>•*»  fc  "» *?  Kb '•♦Ilf  »<♦ 

Iitat^ramat  .ra  4.1  mo*!’*  •%  ♦»'•*  vb' 

I  a'  tA  'v«/.a 


37  Mayor  Street, 
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Dominion  T extile  Company 


-LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


GONSOIIDIITED  ISIItliTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  Jame,  St.  Montreal,  Que. 


BRITISH  AMERICAN 
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The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices 211  McGILL  STREET 
MONTRE.\L 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


AcactiaStt^RefiningCoLid. 


Gtmral  Ofius; 
lOS  Notre  Dame  St.,  W., 


HALIFAX. 


MONTREAL. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

M.\NUFACmmERS  or 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  Warehous:  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  Phon.  M.m  nos 

IN  CANADA  Smphm  on  AppHeation  ••DYEWARM^MONTRE.U,” 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

Tile  Wm.  Rutherford  Sons  Co.  limited 


MONXRBAb 


425  Atwater  Ave. 


Sir  D.  C.  CamcroD.  Preaident 


Teiephone 
Victoria  U20 


Hedley  Shaw.  Vice-Prce.  and  Managing  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  OfBce:  Dominion  Bank  Building.  Toronto 

Mills  at  Port  Colborne;  West  Toronto;  Welland;  Thorold; 
Dresden,  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbit.  Daily 

Domestic  Brand:  Cream  of  the  Weat 

Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


-  C  O  AJ.  ■ 

LIMITKO 

WHOLCSALE  STEAM  COAL 

▼oftosrro  neoMmeAk. 


THE  FINANOAL  TDIES,  MONTREAL,  DECEMBER  18. 


I //e/p  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

I  CANADA’S  LARGE  Thinks  Canada  Able  to  Do  a  j 
I  HYDRO.  PROJECTS  Much  Larger  Business  With  I 

i  DeT«lopoip.nts  Now  Under  IVaj  Will  Britain  and  Other  Countries 

Giie  8,.^00,000  H.  P..  of  Which  | _ ! 

^  2,400.000  Already  Installed.  . .  [  (Proni  the  London  Bureau  of  The  twelve  or  fifteen  months  from 

Canada  has  projects  now  under!  Financial  Times)  various  sourcc.s  has  been  a  great 

I  way  for  the  ultimate  development  o^l  Ijondon.— R.  C.  Townshend.  of  the  handicap  in  Canada,  as  in  other! 

J I  3,500,000  hydro-electric  h.p.,  of  which  j  Jierchandise  Sales  Co..  Limited,  who  manufaefuriag  countries,  but  this 
I  2,400,000  h.p.  is  at  present  Installed,  represents  heic  many  large  Canadian  trouble  is  gradually  being  overcome.; 

;  The  greatest  development  has  taken  I  manufacturers,  has  returned  from  a  Personally,  I  think  the  Canadian  | 

I  place  in  the  manufacturing  pro-j  visit  to  Canada,  made  with  a  view  to  manufacturer,  at  least  those  whom  li 
,  Vinces  of  Ontario  and  Quebec,  which!  enlightening  tile  firms  which  his  have  met,  is  a  very  business-like  and. 
would  otherwise  be  almost  entirely  |  company  represent,  as  to  conditions  intelligent  man.  conversant  with  his; 
dependent  for  their  power  on  coal  |  and  requirements  of  the  British  mar-  own  and  the  immediate  marker,  luit  I 
'  Imported  from  the  United  States, 'ket.  Asked  what  he  thought  of  the  'ory  indifferent  to  the  markets  and  i 
;  while  provinces  in  which  hydro-elec- j  present  state  of  Canadian  trade  with  buyers  far  from  his  door.  fie, 
trie  development  has  taken  place  on  Great  Britain,  .Mr.  Townshend  said:  should  thcrclore  In  that  case  put  a! 
a  minor  scale  are  already  well  sup-'  "So  far  as  mv  experience  goes,  I  little  confidence  in  those  who  are; 
plied  with  power  fuel  in  the  form  of  j  do  not  think  that  Canada  is  doing  working  these  far-off  markets  for; 

■  domestic  coal  and  lignite.  j  the  trade  she  might  do  with  this  him,  by  assi.sting  in  all  trifling  mat-; 

'  The  administration  of  these  re-,  country,  and  with  Europe  generally,  teis  which  crop  up  from  time  to 
I  sources  Is  vested  normally  in  the  There  are  several  reasons  for  this.  time.  It  is  not  what  is  actually  done 
;  provinces,  although  the  Federal  Gov- '  The  present  rate  of  exchange  is  very  to-day  that  matters  so  much;  it  is^ 
ernment,  through  the  Water  Power  j  detrimental  and  is  in  a  great  moas-  the  results  which  follow  in  years  to, 

I  Branch  of  the  Department  of  the  In- ;  tire  responsible  for  present  eondi-  come.  ,  Bi 

;  terior,  has  undertaken  a  hydrometric  tions.  .Moreover,  it  causes  irritation  "There  is  one  vital  point  in  "  ‘I'ch  ^ 
I  survey  of  the  newly-opened  areas  ofi  to  the  buyer,  for  it  is  impossible  to  the  American  and  German  exporters, 
{Canada  and  exercises  a  general' estimate  the  cost  of  goods  either  one  are  far  in  advance  of  ihe^tanadian.. ,  _ 
supervision  over  the  water  ivowers  of!  way  or  the  other  until  one  actiiallv  Botli  tiic  former  tiooci  ihe  maikets, 
Saskatchewan,  Alberta  and  the!  has  them  in  stock.  \  great  deal  of  which  they  are  after  w  ithadverTising  , 

!  Yukon.  In  the  last-named  some  13,- 'this  trouble  could  be  eliminated  by  i 'I’crature.  catalogues  and  pamphlets. 


IQQI  Will  be  ANOTHER 
I  uL  I  Mbaker  Year 

Amid  the  confusion  of  expressed 
opinions,  one  thing  remains  sure, 
CANADA  K  A  GOING  CONCERN. 
and  we  will  continue  an  active  partner 

GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tel.up8600 


Electrical  Ener 


Needed. 

and  uses  her  streams  largely  for|  "During  my  visit  to  Canada  1 
irrigation  purposes,  but  she  has ,  urged  upon  the  manufacturers  tiiere 
some  33,000  h.p.  at  present  installed,  w.hom  I  met  to  give  more  attention 
mainl>  upon  the  Bow  RiveY.  Sas- ;  to  the  British  market.  1  have  liad 


should  send  advertising  matter:  luitj 
w«  are  unable  to  get  the  nceessary  | 
eatalogtie.s.  This  is  .a  great  mistake ; 
as  manufacturers  will  learn  tew  late; 


RELIABLE  CONTIMOUS  rNMM 

Six  lIj’dro-Elec*-  A^xllnblc  for  iiAr  *^1  ^  ^ 

frir  rower  plants  hours  per  day  and  Approrlmnl 

and  larpT^  Steam  crery  day.  No  re*  **• 

plant  Reserve.  stricttons.  for  all  pnr|i 

FOB  POWKK,  LI(;iIT  AMI  OIIIKK  ITKI’OSES 


rM.IMTTKIl 

A|>proxlinntrI,T  3nft,~ 
eOO  II.  I*,  avallnlilr 
for  all  pnriio.srn. 


kaTchew^  has  Ti  i  urnisn  marhei.  i  nave  nao  careful,  indent  liou.ses 

Katenewan  has  Ijttle  potential ,  niaay  years  of  experience  ot  Inisi-  .sp  nritish  market  are  the  neonie 
hydro-energy  in  her  settled  areas, jnes.s  both  hero  and  in  Europe  and  ,  in  toucli  with  the  oiitlving 

vie7nn7";'t  has  »tcen  de-  in  Canada,  and  this  enables  me  to  i^pps  of  the  world,  and  unless  you  I 

veloped  up  1o  the  present  lime.  j  p„t  my  fingers  on  the  weak  points  feed  them  with  the  iieees.sa.ry ! 

I  in  C.anadian  methods.  Manufacttn ei s  |j{pra{„re  you  must  not  c.vpoct  re-; 


Generated  and  DIstrlhiited  by  ihe 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIDATEO 


Provincial  Bodies  Bnsv. 


Manufarturliic  and  iXstribiili; 


j  '  might  with  advantage  take  more  j5„up_  This  has  verv  forcibly  l)cen ! 

i  .Manitoba.  Ontario,  .Nova  Scotia  care  of  the  export  trade  and  give  home  to  me  personally  ofj 

and  New  Brunswick  have  their  water .  les.s  attention  to  the  home  market, 

{power  resources  administered  l)yi  which  owing  to  the  protection  given  ‘  ’  i  Li  n.  iii>ui 

provincial  bodies,  which  are  novv ,  to  it  liy  the  import  tariff  against  l,ooi»iiig -Viiemi.  , 

^  engaged  on  projects  for  the  develop-  outside  eoiupetition,  does  not  need  "Canadian  manufacturers  tmti'.t ! 
I  ment  of  present  power  sites,  the  in-  the  careful  study  and  consideration  strive,  by  sacrificing  a  little,  lo  se- i 
;  stallation  of  new  plants,  the  storage  that  must  lie  given  to  the  exp:irt  cure  a  good  name  aliroad  for  their; 
i  of  power  and  its  transmission  from  j  trade  if  it  is  to  be  successful.  Finish  products,  and  they  can  only  do  tills  | 
j  c.entral  electric  stations  to  a  large  is  also  a  most  essential  factor.  The  i(y  having  competent  salesmen  who, 
number  of  municipalities  and  in-'  rough  and  ready  style  vvhieh  satisfies  know  not  only  their  own  market  re-! 

:  diistrial  concerns.  For  example,  theiMestern  needs  does  not  meet  the  re-  guiremeuts  and  prices,  but  those  ofj 
I  Manitoba  Power  Commission  is  pur-  quiremenis  of  British  (»r  European  countries  in  which  they  are  working.! 
chasing  from  Ihe  city  corporation  of,  ideas  of  finish.  It  is  to  the  inlerrst  Manufacturers  should  a.ssist  their; 

I  Winnipeg  a  sufficient  amount  of 'of  the  Canadian  nianufacttirers  and  agents  in  every  availaltle  nianiier. ' 
i  power  to  supply  twelve  otlier  muni-  for  the  future  development  of  trade  Canadian  prodiiets  ferr  exiKtrt  should! 

I  cipalitics.  This  city  has  for  some  that  lltey  personally  should  pay  a  lit-  fij.  at  least  Id  to  15  per  eent.| 

I  year.s  been  furnLshed  with  Iiydro-  tit'  more  attention  to  the  finish  of  the  cheaper  than  tliose  sold  in  the  honiej 


GAS 


F«r  RRWDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


IiiQOlry  *‘t!,  .iddrcun  to 

l*owrr  Hid.,  .S3  CraliT  >f. 

'1>L  'tain  Montreal. 


Business  Un-Usual 


isiipplying  200  TiiuiieipHlities, 


ALL  FOREIGN  WOOLS 


electric  power  from  the  Winnipeg '  goods  they  export,  however  I'heaii  market.  I’erliaps  this  remark  will 
Biver,  w'hicJi.  with  its  tributaries,  they  may  Ite.  Backing  is  also  im-  create  some  jnotest  on  the  part  of 
I  has  a  continuous  flow  eapabli'  of  portant  and  must  not  he  treated  t'auadian  nianiifaetiirers;  hut  they 
I  600,000  h.p.,  about  20  per  cent,  of  witli  contempt.  nmst  not  forget  their  protective; 

'  this  being  already  develope<l.  Hydro-  liidifTi'rent  to  Far-away  .Markels.  tariff,  and  that  the  largest  market  of 

I  energy  has  virtually  supplanted  -(tn  the  other  baud,  it  must  not  the  world  is  free  to  all  customers 

{steam  power  in  Winnipeg,  where  a  j  1,0  forgotten  that  Canadian  nianti-  who  like  tp  cater  for  it.  There  is  no 
j  nn tuber  of  industries  have  been  al-  f.aiturers  cannot  help  some  of  the  doubt  about  it  that  Canada  has  a 

tracted  by  the  low  rates  offered,  faults  that  are  charged  against  them,  great  future  ahead  of  her.  My  own  | 

I  Further  extensive  developments  are,  5„,r  i  as  delays  in  delivery  of  goods  belief  is,  that  if  we  go  about  our: 
being  projected  by  private  interests,  1  foid.  The  great  difficulty  of  ob-  luisiness  to-day  in  Hic  richf  way  we! 
including  a  proposed  new  power  site;  ^ainin.g  raw  material  in,  I  ho  past  are  Ivoiind  to  succeed.’  ! 

[  on  the  AVinnipeg  River,  ealeulated  to  I  _  _  _  _  _ _ _ I 

'  have  an  ultimate  capacity  of  ifiS.tion  .  '  '  '  . .  . 

I"'  BIG  WESTERN  OIL  WANT  TARIFF  ON  ! 

,  CONSUMMATED!  ALL  FOREIGN  WOOLS’ 

Tlip  HydrO'Kier-trir  Powor  (  oni-  i  _  j 

I  mission  of  Ontario,  operatin,^  tni  ]  |.■^4^||,«4^,l  'i*hpri‘  li***  OOfl  lum  04MI  * 

isystonis  throiigbout  iUo  province,  of  Wmiiipet;.- On^  of  the  ^  jl*"  of  I  i  soH  n ooMi  the  ^ 

w'hich  the.  Niagara  system  is  by  far  commercial  trnn.sartions.  lonsum-  vyJlHavSiarkels  nl  rre'i'iil  1 

{the  most  imimrtaut,  is  at,  present  Tnated  in  the  we,st  recently,  its 
supplying  more  than'  2bt)  mtini-|th*'  rmrehase  of  the  a.ssets  and  1  e;,,ppoiin<-  •!  radical  ; 

cipalities  and  indu.strial  corpotations  of  the  ''  fnn'PoE  Oil  '  ompany.  j  ' 

;and  IS  transmitting  hydro-energy  L'oiited,  with  its  head  office  ffi,.  Section  of  the  parfv  of, 

:oa-er  a  distance  of  between  two  and  ''mntpeg  and  over  one  hundred.,,  protection  this  moiitb.  Under! 

i  three  thousand  miles.  An  idea  oU  hranches  and  distributing  stations  j,,  jo  ; 

j  the  extent  to  which  this  yx>wer  is  throughniit  the  praine  provinces  by  rnitd  stairs  free  of  duty,  and! 

I  available  for  manufacturing  as  well  Iho  British  American  Oil  Company,  tidngs  to  be  sough* 

I  as  public  utility  purposes  can  be.  Limited,  of  Tot  onto.  T  he  iattei  com-  Ciovernment  that  ronies  into  ; 

gained  from  a  statement  of  the  Com- j  pan.'"  ’S'  a  Canadian  eoneern,  whoso  yiarch  ).  I!t21.  will  be  a  re¬ 

mission  that,  at  the  time  of  the  |  iwislness  has  rapidly  expanded  in  instatemeni  of  a  tariff  on  all  foreign 
{signing  of  the  armistice.  80,000  h.p.  j  eastern  Canada  durin.g  the  fifteen  wools.  Kefiuest.s  for  thi.s  are  alt  oady 

i  was  being  supplied  to  360  plant®  .'’ears  of  its  existence.  For  some  formulated,  and  if  siircessfui, , 

l.working  on  the  manufacture  ofj  'ritne  this  company  has  felt  tliat  in  as  they  are  likely  to  be  at  some  time; 
j  munition.s.  Tiie  most  imitortant  pro- i  order  to  round  out  its  programme  of  (juring  the  coming  year,  they  are  eer-  ' 

!  ject  now  in  band  is  the  completion!  service  it  should  cover  the  west.  By  tain  to  exercise  a  powerful  influence 
I  ot  the  Queenston-Chipppwa  develop- 1  this  deal  the.  British  American  comes  on  all  wool  markets, 
j  ment  plant,  wnhlch  is  estimated  toj 'nto  the  western  field  with  a  busi-|  Huge  .Anioiinl  I  nM!l(l  TVool.  j 
I  have  an  ultimate  capacity  of  450,000  hpss  already  well  developed.  'Fhe;  About  Oo  per  rent,  of  the  domestic 
h.p.  I  western  business  on  the  other  hand|(,]|p  qc  paj^t  sea.'-on  in  tlie  United 


Wmiiipeg.-  One  of  the  large, si  'n'-re  Are  2,000, IMKt.fl 

commercial  trnn.sactions.  lonsum-  * »ii  he 

I  Morld  s  .Markets  Ilf  rre-tMif. 


New  York.  -’The  wool  trade  of  the! 


The  Seventh  Briti.sh  Industries  Fair, 
organized  by  the  British  Goveni- 
ment,  is  the  culmination  of  six  pi*evious 
enormously  successful  Fairs. 

The  value  of  this  Fair  lo  the  buyers 
is  evidenced  by  the  fact  that  last  year 
the  purchases  at  the  Fair  Grounds  aver¬ 
aged  over  a  million  pounds  a  day. 

The  unusual  opportunity  of  seeing 
products  from  every  corner  of  the  coun¬ 
try,  side  by  side,  for  inspection  and 
selection  by  the  buyer,  is  one  that  should 
be  grasped  by  those  who  appreciate  the 
economy  and  eficiency  of  concentrated 
buying. 

Buying  at  the  British  Induslries  Fair 
tvill  eliminate  the  enormous  loss  of  time, 
and  expense  of  an  ordinarj-  buying  trip, 
and  will  assure  the  buyer  that  he  has  ob¬ 
tained  exactly  the  goods  he  wants. 

Save  time  money  and  mileage,  and 
get  full  satisfaction  from  your  pur¬ 
chases,  by  buying  at  the  British  Indus¬ 
tries  Fair.  Full  information  and  invila- 
tion  tickets  may  be  obtained  from  the 
nearest  British  Trade  Commissioner. 


I  of  the  Qiieenston-Chipppwa  develop- 1  this  deal  the  British  American  comes  1 
i  ment  plant,  wnhlch  is  estimated  to  into  the  western  field  with  a  busi-| 
I  have  an  ultimate  capacity  of  450,000  ness  already  well  developed.  'Fhe; 


The  New  Brunswick  Electric  "  ***  have  the  benefit  of  the  British  j  j„  j,j  tj,p  „f  j,,.„wer.s 

Power  Cominifision  Is  engaged  on  American's  experience  and  refinery  ]o,.  comniission  agents,  who  have  ad- 
development  work  on  a  number  of  facilities,  as  well  as  connections  on;  vanned  money  to  growers.  The  mar- 1 
;  rivers,  while  a  few  lumber  and  pulp  continent  and  abroad.  I  ket  has  been  very  limited,  ft  is  con- 

I  and  paper  companies  have  individual  ,  "'aj;  "’h®”  prodiic  s  j  tended  that  there  are  2.00n.0it0.000 , 

{projects  under  way.  The  Nova  *hc  Far  East  were  available  pounds  of  unsold  foreign  wool  in  the  | 


MONTREAL  TORONTO 

248  ft.  Junes  Street  257-260  Confederation  life  Building 
WINNIPEC 

610  Electric  Railway  Chanibera 

who  will  recommend  respon.sible  brokers 
if  you  cannot  attend,  and  have  no  repre¬ 
sentative  in  England. 

')'ou  cannot  afford  to  miss  this  Fair. 


projects  under  wav.  The  Nova  "fre  available  pounds  of  unsold  foreign  wool  in  the ;  •  1  T  <  j  •  1-"^  • 

Scotia  Power  Comm’ission  plans  tol  f?>®  British  American  sold  in  addi-  world’s  markets  at  the  present  time,  I  O  H  I  ‘Tl  H  11  O  Tt'l  IH  O  1 1* 

Install  25,000  h.p.  for  the  benefit  ofl  V®"  .shearing  has  already  started  in!  ILloll  XllLILioLl  Itl/D  A  dll 

HnitfsT  anrf  rtthpr  miinicinalities.  and  of  the  Asiatic  Petroleum  com-  the  Southern  Hemisphere.  Fearing  : 


Halifax  and  other  municipalities,  and  01  uie  ;^=>jauc  me  aouinern  jiemispnere.  rearing  ■ 

to  develop  additional  power  for  the.!P*’'>'  controlled  by  the  Shell  com-  that  this  country  will  become  tho| 
pulp  and  paper  indusUy.  I  Ijondon.  for  whom  they  act-  dumping  ground  of  the  abundant  sup- ; 

^  ^  ^  ^  ■  ’  ed  as  agents  in  Canada.  plies  now  in  sight  abroad,  wool  grow'-  { 

Developments  In  Quebec.  on  ®rs  tke  Western  States  are  already  ; 

I  Got  I  nited  Mates  un.  engaged  in  trying  to  have  emergency : 

I  Quebec  has  a  Streams  Commission  'When  the  British  American  Oil  legislation  enacted  in  the  short  se.s-  { 
I  which  conserves  the  water  powers  Company  started  building  its  re-  sion  of  Congress  convening  in  De- 1 
I  of  the  province  and  has  already  finery  on  the  water  front  in  Toronto  cember.  Action  is  unlikely,  but  the 
I  executed  a  number  of  storage  pro- 1  it  w  as  naturally  a  little  time  before  situation  speaks  for  itself  to  tao.se 
jects,  including  the  Gouin  dam  on!  all  the  different  oil  products  could  be  who  have  wools  to  sell  in  this  mar-, 
the  St.  Maurice  River.  The  main  de-  manufactured  to  advantage.  They,  ket  before  new  legislation  is  possible, 
veloproent  of  these  resources,  how- !  therefore,  looked  temporarily  to  Mill  Idleness  Increasing.  I 

ever,  has  been  left  to  private  enter- '  Pennsylvania  for  some  supplies,  and  Americans  have  been  buying  the  I 
price,  and  various  public  utility  cor-]  this  connection  led  later  to  the  in-  very  finest  grades  In  Australia  and  ' 
porations,  and  log  product,  pulp  and!  elusion  among  their  shareholders  of  lamdon,  but  not  in  so  large  a  way  as 
paper,  cement,  textile,  and  flour  and !  Charles  L.  Suhr.  of  the  Penn-Amerl-  they  w  ould  if  trade  were  normal  with  ' 
grist  mill  companies  have  carried  can  Refining  Company,  Oil  City,  Pa.,  the  mills,  and  consumption  bade  fair, 
out  extensive  schemes.  In  the  dis-|and  a  large  crude  oil  producer  oper-  to  be  good  for  the  ne.xt  few  months.  | 
trlct  of  Montreal,  hydro-electric!  ating  Henry  MeSweeney,  of  the  same  On  October  1.  49  per  cent,  of  the 
euergj'  has  almost  completely  re-;  place,  in  Oklahoma,  Tt'.vas.  Mexico,  w'ide  looms  in  American  woollen  f 
placed  other  sources  of  power,  and  j  etc.  There  being  little  crude  pro-  mills  were  idle,  as  were  43  per  cent, 
a  number  of  Canadian  and  .\merican  1  duced  in  Canada,  the  British  Ameri-  of  the  woollen  and  26  per  cent,  of 
Industries  have  been  induced  to  can  brings  its  supplies  for  refining  the  w'orsted  spindles.  Since  then 
locate  on  the  .Montreal  system  as  |  purposes  in  tank  cars  from  Okla-  the  idleness  has  increased  vastly,  and 
a  result  of  this  developmonl.  Manyjhoma  and  Nortliern  Texas.  'f  believed  that  only  half  of  the; 

The  active  officers  of  the  British  capacity  of  mills  is  now  engaged  I 


dumping  ground  of  the  abundant  sup-  {  February  21st  to  March  4th,  1921 

plies  now  in  si^nt  abroad,  wool  i?row'-  ,  ^ 

-  Birmingham  -  Glasgow 


elcctro-chcmical 
lurgical  works. 


enterprises. 


cictro-metal- j  American  Oil  Company,  i.imited,  are 


This  condition  is  expected  to  last  | 


never  have  is.  R.  Parsons,  president,  a  former  the  year  at  least. 

.  .  •  .  -  _  I  Mxorw*  rtv  o  ti » i  fn  11 n  ri  OMTIA- 


been  undertaken,  ha<i  not  thl.s  moans  i  resident  of  Winnipeg,  and  A.  L.  Fhls- 
of  obtaining  cheap  power  been  avjiil- I  worth,  secretary  treasurer.  The 
able.  Further  projects  now  conleni- {  caiwtal  of  the.  Briti.sh  American  Oil 
plati*4i  Include  Installation.s  on  the  j  Comjxany  will  bo  enlarged  sufficient- 


■jj.,.  That  many  manufacturers,  and  espe-' 
The  ®*®**^’  fkose  having  fin.ancial  power,, 
Qj,  I  regard  the  foreign  markets  as  attrac-  ! 
...  tlve  is  shown  by  receipts  of  wool  i 


from  laindon  sales  .and  by  recent  pur- 


•Maurlcp  River  w  iili  nn  ultimate  I  ly  lo  provide  for  the  purchase  phases  in  Australia 


ca  melty  of  21^0.000  h.p  ^  f  include  large  im™,gHafe  .Siluafloit  Bai’iliiig 

Pr  vate  enterprise  h.as  likewise  an>as  of  prospective  oil  pnvducing  The  Immedlute  situation  is  baffling 
ro  ?'ru  ix'«'''  '  cs»ntrees!  territories  in  the  Canadian  North-  ^^om  the  fact  that  unle.s.s  something 

of  Hritlsh  »  ol.inibU  ToMay  h>dix>- .  M  am.  .should  crude  petroleum  be  „  sbortlv  to  finance  wools 

rnerey  Is  used  vei>  exiensh el>  for  •  found  in  conimereial  giiantitles  re-  wanted  in  Europe  in  those  countries  { 

certain  mining  operailons.  for  IrrI- j  fineries  will  later  tw  .xstablished  at  dpvaatatcri  bv  war.  the  pressure  of 

sation  puriMvee..  in  the  ai'wl  tn-  ronvrnlent  point*  In  «irieru  Can-  ^  over-abundance  of  marketable! 

•Giotrv.  In  the  manufacture  of  ultiwte  ada.  supplies  is  certain  to  cause  a  pro- j 

of  e.Mla  tn  the  saw  mills  .tnd  In  the!  Messrs  Barseins  and  .'liiJir  hat  e .  jonged  delay  in  the  wool  mannfactur- 
pulp  and  i»*pei  trduwtrv  INviUHlsj  hren  in  Winnliw'g  and  the  vrr.st  look-||nc  Industry  both  here  and  in  Eng  . 
no*  under  f  onside;  at  ton  tn«lude  the  j  tm  over  the  ground  an'  «  ompletlng  .  As  wool  dealer*  here  see  the 


elw.  trifling  of  certain  ’*i1**»  line*  ^  nogotiatlnn*  The  we*if  n  tmaineea  i ro&fillions  now.  they  regard  the  p.\>a- 
I  and  power  deteiopngeni  scbenic*  oaiwiji  h*  egMiltnunI  undrt  the  ta|«able  •  pert  of  an  AmertoaB  tariff  a*  the  cnl.r  ; 
I  the  and  «  aMphell  H'«ef*  j  manaaemetil  of  T  H  Ba'r.c,  i  imti'ah  feature  Tn  the  outlook. 


Vi  ,1b.  tin 
50  cents 
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THE  NEW  ZEALAND /SHIPPING 
COMPANY  Limited 

'Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

nU»M  WKST  ST.  JOHN,  \.B. 

S.S.  Sussex . Dec.  20fh 

S.S.  Waimatc  Jan.  I5(li 

►  OR 

.>KW  ZEAr.AMI  and  AI  STRAI.IAX  PORTS 


'  Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 

ROYAL  MAIL  CO.  Prominent  Shipping  Man 
TO  INAUGURATE  Voices  Sojemn  Warning 

lo  Canadian  Uovernment 


For  rates  and  other  hiforinatioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited  i 

213  Board  of  Trade  Building,  Montreal  { 


SOUTH  AFRICA 

Krtriiliir  Service  From  West  St.  .lohii.  >.H. 

S.  S.  Renin  . J)ee.  20tli. 

WEST  AFRICA 

’voH  Service  ('nn.a<la  to  and  from  Rest  Africa  Coasts. 
Reioilar  Service. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


N.  Y.  SERVICE 


One  of  the  Largest  Hrilish 
Ocean  Shipping  Organiza¬ 
tions  Makes  Announcement 
of  New  Development  in  Com- 1 


Managing  Director  of  Canadian  Vickei-s,  Limited,  at  I^aunch- 
ing  of  (Canadian  Leader,  Points  Out  That  Over  40  p.  c.  of 
Canadian  Yards  Had  Already  Had  Their  Swan  Song,  and 
Without  (iovemment  Aid  Must  Founder. 


At  the  recent  launching  from  the 
;  pany’s  Policy  to  Commence  Canadian  Vickers  Company’s  yards  of 
.  ext  Spring.  Canadian  Covernment  .Merchant 

'  I.ondon.  It  is  announced  that  the''^^**°®  ship,  the  C  anadian  Ijpjatier,  A. 
I  Royal  -Mail  Steam  Packet  crompany,  i  K-  Oillaiii,  managing  director  of  the 


Canada,  had  already  furni.shed  work 
for  .50,000  men. 

.Mr.  P.  U  .Miller,  general  manager 
of  the  company,  also  referred  to  the 
loss  the  country,  city  and  harbor, 
would  sustain  if  the  industry  was  to 
go  under.  The  costs  of  shipbuilding 
and  repairs  here,  he  said,  were  very 
little  different  to  the  coste  In  Ting- 
land,  hut  the  unfavorable  exehange 
ratf*  prevented  Vickers  from  quotin.g 
a  price  that  would  induce  Rritish  in¬ 
terests  to  send  their  money  across. 

Mr.  TV.  G.  Ros.s,  president  of  the 
Harbor  Commissioners,  said  that  the 
greatest  launching  that  had  ever 
taken  pla<'e  there  wais  the  launching 
of  Vickers  itself.  When  It  was  first 
suggested  people  thought  that  the 
idea  of  1‘ompetlng  with  English  firms 
was  a  dream,  but  the  firm  had  been 


Route  Your  Freight  to  and  From  France  by  the  I'’raciinda  I.ine 

FKOUf  WEST  ST.  .fOH.N  TR  HAVRE 
!  IRh*.  aist  ■  -  -  S.S.  >1.4M)A* 

Jan.  .'»th  -  .  SJt.  HAMAKIMA* 

Carrying  first  and  ihri<|  class  passengers. 

For  Rales  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  .Agent.s 

.>  '•  Moiitniiil.  •  Three  Rivers.  tluebec. 


which  is,  with  its  affiliated  compan- jf’onipnnj ,  took  the  opportunity  to 
ies,  one  of  the  largest  British  ocean  paint  a  picture  at  once  gloomy  and 
j  shipping  organizations,  will  inaugu-  veracious  of  the  p'oaltion  of  Canadian 
rate  early  next  spring  a  service  from  vvhipbtlilding  at  the  end  of  the  current 
'Southampton,  Cherbourg  and  Ham-  «ta«on.  I’.  Ij.  .Miller,  general  man- 
'biirg,  to  New  York.  Three  interme-  ager  of  the  company,  reinforced  this 
■  diate  size  liners,  the  Ordiina,  Orbital  view,  and  added  some  points  which 
a.nd  Ortjpesa,  all  accommodating  first,  I  should  commend  themselves  to  the 
'second  and  third  cla,ss  passengers, !  Federal  Government.  .’Vtr.  Gillham 
I  will  he  available  at  the  commence- ! said  that  over  forty  per  cent,  of  Can- 
I  ment  of  the  new  operation,  which  adian  yards  had  already  had  their 
marks  a  new  development  in  the  com-  swan  song,  and  unless  Government 
I pany’s  policy.  aid  was  forthcoming  the  same  pro«- 

i  During  flic  war  the  Orduna  sailed  POct  confronted  Vicker.s.  "The  sorry 
tinder  the  Cunard  flag,  having  been  fart  is  lliat  we  haive  no  orders  f»i\ 

I  chartered  by  that  company  for  the  next  year.  We  have  two  boats  now 'started  and  had  achieved  great 
.run  betv-oen  \ew  York  and  t,iver-'on  the  storks  which  we  expert  to  thing".  .Mr.  Ross  said  that  Vicker* 
pool.  The  Orbita  is  a  sister  ship  of  launch  next  April,  and  if  there  are  no  j  was  of  the  greatest  imrortanee  to 
*the  Orduna,  btit  is  a  newer  lioat.  further  orders  by  that  time  the  yards  |  the  jion  of  Montreal  and  the  csiiiniry 
Both  vessels  are  slightly  over  15, 000,  will  bo  foreed  to  close. ”  It  wa.s i  generally,  and  hoped  that  the,  tlov- 
tons  gross,  whib'  the  Oropesa  is  I  t.-’hoped.  be  continued,  that  the  Govern -lernment  would  come  to  ihe  aid  of  the 
dOO  tons  gross.  ment  woiibl  re.alize  the  great  import-  shipbuilding  industry  and  made  it 

Tt  is  not  yet  deteniiined  precisely  ance  of  tlii.s  young  industry  In  Can-  possible  for  it  to  carr>  on.  The  pre- 
when  the  new  service  will  begin,  ada,  whicli  was  capable  of  such  great  sent  condition,  he  believed,  was  only 
I  but  it  will  probably  be  early  in  the  lexparisicn,  and  which,  throughout  1  tempetrary. 

I  spring  of  next  year.  It  is  expect-! _ _ _ _ _  _ 

ed  that  there  will  lie  a  sailing  fromi  !  — — 

*«5i?iii«T  ‘  HEAVY  SLUMP  PACIFIC  RATE 
IMS  lECWll  WEEK  SHIPBUILDING  SHIPPING  WAR 


LES  PREVOYANTS  DU  CANADA 

A  Penition  Fund  Insurance  ConijXinj- 

<duly  incoi'porated  i)  Edward  VII.  Chapter  121) 

Authorized  Capital  . . . . . S  500,000.00 

Pension  Fund  Assets’ . . .  1,500,000.00 

Our  system  jirovides  the  best  and  cJisapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret'um  for  your  money. 

It  is  the  sti’ongest  company  on  this  side  of  the 
Atlantic. 

For  paiiiculars,  apply  to 

Head  Office — 126  St.  Peter 'Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THA.N  WAR 

StatUtlcM  „how  that  latlnenaa  Is  much  more  deadly  tbaa  mar. 
In  a  few*  months  It  took  more  victims  than  fell  In  over  foar  years  of 
flChtlsB. 

Thot  It  has  nweakened  the  nvemse  eltlsen  to  a  more  lively  senso 
of  the  ronstnmt  risk  of  death  wrhlc'h  he  faces,  and  the  reaaltn  which 
would  eusiie  for  lifs  dependnntn 
is  shown  by  the  enormous  and 
crowlns  demand  for  life  ns* 

Nurance  protertlon. 

Have  you  renllzed  the  mns- 
nltude  of  this  risk  ns  affectlns 
you  and  yourwf 

Por  Information  regarding 
neeesRary  protection  comma* 
niente  wrlth  the 


Sun 

Omipaot  of  GANAIL^ 

Head  Of  Montreal 

T.  B.  Macaulay,  President. 


ON  THE  CLYDE  IS  NOW  AVERTED 

c<)uvnr  has  jii.st  comiElctf'd  the  biisi- ■  -  -  I  _  ^  1 

csi  week  ill  its  history.  -V  fleet  of  Continental  Shipowners  Have  j  Differences  Between  Shipping 


AVeeU  t»f  Deeoniher  4lli  Was  Most, 
.Artive  in  History  of  the  I’ort. 

Vancouver.  71110  i>oi-l  of  Vaii- 


Canadian  Strong  Progressive 


Fire  Insurance  at  Tariff  Rates 


FURNESS  WITHY  &  CO.,  LIMITED 

(STFAJMSHJP  cnV.NKRS  &  AGKNTS) 

REGULAR  SERVIt’ES  OF  MODERN  FREIGHT  STE.AMEKN 

— -FROM  — 

MONTREAls 

—  TO  — 

Hull — Irsoncton  &  An^weria 

(From  PORTLAJvX),  ML'.,  to' HULL- -in  AVintcr.) 

(l^roni  ST.  JOHN,  N.B.,  to  LONDON  &  .VNTWEILP  in  Winter.) 

•  . .  —AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(rA.ST  FREIGHT  STEAiMERS) 

GAA  ADA  A5iD  MANCHESTER 
(From  Montre.»l,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

j,;  .  FURTiJESS  WTTHY  Jfc' CO,  LIMITED, 

s(  Board  of  'Trade  Bnildinic  •  -  .  Montreal. 


twenty  deep-sea  vessel.s  founrl  berth- 
a.ge  at  the  various  wliarves  on  the 
:  waterfront  in  the  first  week  of  De- ' 
I  eember  and  thousand.^  upon  thoii- 
sands  of  ton.s  of  cargo  were  bandied 
jh}'  the  local  longshoremen.  With 
J  fe^'  exceptions  the  ships  carried 
'  away  cargoes  cximprising  sihipmcnts 


Recently  Cancelled  .Several  i 
Large  ('ontracts.  Including  a  j 
Belgian  Order  for  Four  .Ships 
of  10,000  Tons  Each  —  High  : 
Production  Cost  Main  Cau.se.! 


Companies  Were  Adjusted  at 
Joint  Meeting,  and  New  Rate 
Schedule  is  to  be  Prepared  for 
.Vgreement — All  Lines  Repre- 
.sented  at  Meeting. 


Se.'ittlc.  Hciircscntativos  of  ovory 
■vliip|)in:r  concern  on  tlic  Pacific  Go.ist 


Glas.gnw,  Scotland.  -.Sorious  .slump 
of  British  ('oli]mt)ia  products,  salt  jn  flip  Clyde  shipbuilding  industry  is  i 
herring,  lumbar,  pulp  and  canned  causing  gra've  ronenrn  in  Glasgow.. !  at  a  .joint  meeting  here  recently  of 

!  fish  predominating.  ('ontinenial  shipowner.s  have,  recently  the  San  Finncisco  anfl  Puget  Sound 

\  When  the  C.  G.  .M.  .\1.  freightci  <'ancellrd  iseveral  large  contraets.  the  I  branches  of  the  Paeific  Westlxnind 
Uanailian  Prospector  left  Hastings  latest  being  a  ranoellation  by  the !  i'onfercnee  adjusted  their  differences 
j  Mill  she  had  one  of  the  biggest  |  I^lyod  Royal  Beige  of  four  vessels  ofion  rates,  if  was  announced,  and  dis- 
cangoe.s  lejiving  this  port  for  many  ,  ten  tlioii.sand  tons  each.  This  firm  |  pused  of  the  possibility  of  a  rale  war 

I  weeks.  Three  million  feet  of  the  has  {vls'o.  closed  its  own  repairing '  ileveloping  out  of  the  situation' 

,  prodttet  of  British  Golumbia  forests  yard  at  Wliiteinoh,  Glasgow.  ;htought  abotit  by  alleged  rate-cut- 

i  and  2.500,  Uijis  of  general  cargo  was  -pjjp  production  is  :  ting  by  shipping  concerns  outside  the 

dispatched  on  this  fine  Vnnacoitvev- j  „iyp„  yja^  Gie  chief  reason  for  the  ^’t’nf^’rence, 

.built  s-hip  to  Au-stralia.  slumi..  This  Belgian  firm  pointing  According  to  K.  Dcymnde.  sec- 

'li'  During  this  week  ships  were  dis-'f,ut  that  if  is  possible  to  ptirchase  North  Paeific  C’onfcr- 

patched  to  practically  every  one  <>1 !  vessel.s  i a  the  open  markets  at  eight  once,  the  members  have  agreed  to^ 

j.  the  seven,  seas.  Cargoes  are  out- 'prumds  jter  ton  cheaper  than  the  pre- ;  nh'de  tiy  rates  as  fixed  by  the  con- 

I  Itonnd  to  .New  \ork.  ports  in  the  i  vailing  cosl  of  construction  on  the  *^*'^''t*nc.  I 

,  United  Kingdom,  India,  China.  .lapan, 'ciy, I,,  i  'The  Rltie  Funnel  I.ine  and  .Mit.siiii 

,  port,s  in  the  Mediterranean,  Manilla,!  Flerabl  atinounces  *  oonoerns 

'  South  America,  ot-c.  '  id  *  <  x*.  i  n  i  i  ■  «  whlcli  were  sMirt  to  be  plaunint;  to 

k  v/.iiu  .txiiiT-i  iv«.,  x.iA.  illKit  several  British  isbipownma  com-  .  .  \  ^  ^ 

,  I  1  I  It  rent  rales,  were  reprfsenlcd  at  the. 

paines  hate  already  been  coniuelleui  ^  .1  x-j  ..  ..  ' 

;  X  *  .  I  k  •  I  meeting  as  were  the  Nippon  \  usen : 

lo  take  iheii'  repair  work  to  torci^n.,.  •  1  'r  i*  •  '  i  i 

^  .  ,  X.  z  V  .Kaisha.  Poyo  Kaisen  Ivaisha  and' 

yards  and  may  s(K)n  have  to  place  or-  ..  ,  t'  i,  ' 

! Osaka  Shosen  Kaitsha  and.  according; 

ito  .Mr.  Ueynuide,  all  agreed  to  adhere 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  BaUding) 

90  ST.  JAMES  ST.  -  •  .  .  MONTREAL 


Authorized  Capital  -  $600,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  •  -  $120,000  Gov.  Deposit  ...  $G4,000 

Total  asset!;,  December  31st.  Pjl9,  $464,725.00, 


An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 
President  &  General  Majiager 


J.  MARCHAND, 
Secretary-Treasurer. 
Bell  Tel.  Main  2181-2183 


TO  GET  TRADE 


WEST  AFRICA  ]ders  abroad  for  vessels.  The  Herald! 


declares  the  t>ositioii  is  very  serious  j 


trains  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

1  ei,|ia'»Kaaeii  ns  (hr  Cuuadinu  Parlflr,  where  posslblr,  for  (ra*:!, 

!ir  freight,  fur  hotel  vumfort,  for  prompt  despatch  and  dcllrery 
iiIrKrunis.  There  la  no  higher  standard  of  aerrtce. 

turinloriitathm  roxtF.rdlog eoloiilzatloii  and  business  and  Industrial 
Kpenlngs  In.  .til  pm  ta  of  Canada,  addrtws  Chief  Coiumlssluucr  a[ 
(olonlaalou  anducvelopment,  Montreal. 

CANADIAN  PACIFIC 


Unexcelled  Freight 

and 

Passenger  Service 


MANY  EXPORTS 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Irrdustries,  Grand  Trunk  Railway 
System,  Montreal. 


cMv  i,v  ito  the  rates  fixed  t»y  the  joint  con- 

_ _ _  mr  (rlasffOw  ers  the  city  s  staple 

!  Fiililieiiy  Faiiipaigii  Iteiiig  Iiiaiigii-  dnsiry  if'  threatened  al  a  lime  when  |  ...yheKlule  is  bein''  ure- 

rated  Fnder  Anspiees  of  (4«v-  unemployment  l.s  increasing."  'The  [  stated.  It  is  not  now 

nor  of  the  UoufitTV,  true  reason  is  that  shiid.uildtng  costs  ,  v,  '  .  *  ■  .i* 

iiwi  Kii  in«  si.uiiiiy.  „  'known  what  changes  in  the  pre.sent 

i  in  connection  with  the  publicity , on  the  (  Ijde  is  that  above  , he  econ- ,  i,y  the  nev.  , 

I  campiugn  which  U.e  Governor  of  'jm'f  l^vef.  Hoik  these  are  ■  <„.,,pflule  which  is  up  for' considera- 

I  the  West  Coast  of  Africa,  is  in-  »  problem,  in  the  solution  to-iuorrow’s  session. 

I  augurating,  in  order  lo  promote  the  ,f>f  Labor  must  take  a  mam;  -xhere  will  be  no  rate  war."  said 

I  trade  intere.sts  of  that  part  of  the  M,..  Devuiude.  "and  whatever  Ihe 

j  dark  continent,  it  is  learned  that  Matter.s  will  not  be  Improved  by  schedule  may  lie  all  of  the  forty 
,  Lieut.-Colonel  Becclcs  Wilson,  the  the  strike  of  shipyard  carpenter.".  The  shipping  concerns  represented  at  the 
'  well-known  Nova  i^otia  writer,  has 'men  demhnd  a  sixpence  per  hour  it>- ! conference  will  abide  by  it." 

taken  charge  of  that  campaign,  for 'crease  and  the  permanent  retention'  ‘  . ’ _ 

whiiili  puriiose  he  has  sailed  from  of  the  twelve  shilling  weekly  ^0”’'s  i 

Kngland  to  West  Africa.  IJeut.-Col.  i  "  hlch  was  .given  during  the  ship- '  pDk inUT  CUnWC 

Beccles  Wilson  wa.s  over  in  F.ngland  building  l>oom  last  year  to  induce  car-  '  IlfciVil  i  azilwiitf 

during  the  war  and  wa.s  engaged  for  penters  to  remain  the  yard.s  in  pre- 
I  the  most  iiart  in  the  col.Lection  of  ferenee  to  undenaking  house  build-: 

war  trophies  and  records  of  value 'ing  work.  The  employers  have  now  |  i 

i  for  Canadian  mmseums.  withdrawn  this  bonus  and  refuse  the  great  diversity  in  ('.anaiiiani 

U  is  said  that  Liverpool  i.s  dis-  inen  s  demand  for  sixpence  per  hour  manufactured  goods  now  lieing  ship-  ' 
j  playing  great  interest  in  the  linking  ,■^b;rease.  The  effects  of  this  strike  ,  from  this  <ountry  to  West  and  I 
up  of  Canada  and  the  West  Coast  ofi*'’’'^  searooly  apparent  as  yet,  but,  if  gouth  Africa  on  steamers  of  Klder- 
Africa.  At  a  recent  luncheon  in  that '  bring  the  s’o'p-  g.  Company,  I.imited.  which  i 

.  city  when  a  branch  of  the  Royal  '"'ilding'  industry  throughout  the  maintain  a  regular  service  to  those 
I  Colonial  Ini-lii.ite  w'a.s  opened,  the''^’^’*!^*'''’  *,0  a  complete  standstill,  jeountrie.".  is  exemplified  hi  the  oasej 

I  chairman  was  Mi,  David  Jones,  of  - |r,f  (he  steamer  Chania.  which  will! 

I  the  Klder-Dempster  Company,  ,  TPiaifi  F  F  U  U  'leave  Quebec  this  afternoon  for! 

i  among  those  present  at  the  luncheon  I  |  ff  U  U*U»W.IVI.  |i4ierra  i.eone  and  Cape  Town.  ! 

.  was  Mr.  W.  J.  Kgan.  who  also  was  CUinC  nrAHV'  Her  cargo,  most  of  which  waeload-! 

on  the  eve  of  embarking  for  W«it  \H|P\  l|ri|IJY  jed  al  .Montreal,  contains  autos  and, 

auto  parts,  chassis,  trailer.",  tires,  hi-; 
cycles,  sewin.g  machines,  typewriters.! 
mining  machinery,  storage  batteries: 
ami  parts,  enamelware.  bucket’s,! 
windmills  and  parts,  an  organ,  him- ; 
her  consisting  of  w  hite  pine  and  B.C. ; 
fir,  w  ood  fibre  board,  flour,  canned 
ooriied  beef,  hams,  tongues,  canned ' 


A  Call  for  a 
Special!  s  t 


i  Africa.  Mr.  Kgan  is  the  Canadian 
Trade  Commissioner  at  Cape  Town. 

'  South  Africa,  and  in  order  to  reach  Faiiadiaii  Fisher  and  (  anadian  For- 
I  M'e.st  Africa,  half-way  up  on  tihel  ester  Hill  be  Turned  Over  lo 
i  route  to  Kngland,  he  had  to  voyage  \  Owners  Ne.xf  Month. 

I  to  Kngland  and  then  ship  baek  byi  f.G.M.M.  combined  passenger 

Klder-Dcmpster  I.ine  to  the  West  gjid  freight  steamers,  the  Canadian 
!  Coast,  Mr.  Kgan  is  proceeding  Lo  pjgjjpp  and  Canadian  Forester,  which,  , 

,  W'est  Africa  on  behalf  of  the  Trade  undergoing  completion  at  tinned  huttcr.  tga. 

:  and  Coiiunerce  Department  at  Ot-ithe  Halifax  .Shipyards  since  the  lal-l"^®’’’  "‘b^Kcy  and  tobacco. 

‘  tawa  to  enquire  into  and  report  upon  (p,.  j,arf  of  November,  w  ill  be  turned  I  llf  il  ■  if  n  aii# 

the  commercial  possibilities  ot  that  i  over  to  their  owners  next  month,  it  i." 'Knyl 


HEN  you  need  legal  advice,  you 
yy  call  for  a  man  versed  in  the  law. 

*i  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

•l  We  do  everything  in  Printing;  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


(^he  financial  Shinies  Press 

"Htadyuarten/'rr  High-Cfadt  PrisK**" 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 


BECOME.  A  REGULAR  READER 


It  cMta  mUr  (kaec  OnUaia  a  yeav  ter  n«alar  weekly  tellTCir  te 
n  OnnatUna  atMTeM. 

THB  FIWAirCIAJ.  TIMBS  PDB1.1SHINU  OO.,  l.iMlTiBiv. 

Mnatteol. '  ■ 

Bontnond  Had  . . (or  9...,,..,.*..,,, . 

tor  vrkleh  naad  Tlie  Ftnaoeinl  TtoMn  (:.«  .  . tenntka  to 

IfAMB . . . .  ^ 

AODIUEaS . . . . 

SVBdORinTOBrSt  In  OaiMida.  93.00  n  ycnri  $1.79  tor  oUk  anatha.  la  > 
OrMt  Brttala,  Uo.  a  ynari  To.  tor  nix  auiatka.  la  lialtad  Staton,  i 
93.00  a  yoari  9240  for  nix,  aiOBtlia. 

Make  all  Ckettaea,  Draft*  nad  Hanry  Ordan  yaynkl*  t*  tke 


territory  so  far  as  Canada  is  con-istatod  at  the  head  offices  of  the  Cnn- 
cenied.  As  far  as  can  be  gathered  ‘ (rovernmeiit  Merchant  Marine 
at  present  the  chief  difficulties  in  here  that  the  Canadian  P'isher  will 
the  development  of  this  ne'w  trade ' probably  be  delivered  on  January  5th ! 
route  for  Canada  ha.s  In  the  fact  th^t'and  her  sister  ship  about  the  15th.' 
the  trade  of  that  region  is  very  much  The  former  is  expected  to  be  ready  to 
in  the  hands  of  a  very  strong  syn- : commence  her  maiden  voyage  to  the 
dicatc,  somewhat  similar  to  the  Hud-  south  shortly  before  the  end  of  Janu- 
.son  Bay  Company.  ary,  w'hlle  the  Forester  will  follow 

- - — -  'about  three  weeks  later. 

C  R  M  M  RflAT  ‘The  ports  of  call  on  the  new  ser- 

•  nun  I  ivice  which  is  to  be  instituted  by  these 

rnp  nrPM ANV  *’**‘’'’*  Halifax  In  winter  and 

rUTI  UtHlflnll  I  \Moiitreal  in  summer  will  be  Nassau.  | 

1  - -  I  Bahama.",  Kingston.  Jamaica,  and  Be- 

Canntliaii  A'olunU'er  Has  Carried  !lize,  British  Honduras.  Both  ships 
Cargo  of  Grain  for  Bremen  —  'are,  being  fitted  up  at  Halifax  with 
Charter  Only  Casual  One.  accoilimodation  Wr  about  30  pasisen- 1 

The  decnamls  of  world  trade  are  gers,  which,  it  is  said,  although  limit- 
tending  still  further  to  spread  the  ed,  will  be  first-clasps  in  every  re- ; 
net  of  tlie  C’anadlaii  Government  spect.  | 

■Merchant  Marine.  For  the  first  time;  xhe  Montreal  office  reported  yes-' 
since  the  company  started  operating  j  terdav  that  from  present  indications! 


WAGES  of  men  '  incnls  has  been  pa-ssea  and  signed,  j  fn 
*tnwi.w  itikiv  action  by  the  government  is|vi 


fore  the  minisler  of  .Marine  and  Na- 
al  affairs  and  the  government  for 
taken  as  a  means  of  relieving  the '  sonic  time  and  there  has  been  con- 
Prince  Rupert,  B.C.  The  Federal  i  distress  among  the  workmen  which  j  .sideraiile  correspondence  between 
Government  has  decided  to  pay  the!  wa.s  caused  hj'  the  closing  downjthe  department  and  the  liondinc 
wages  of  the  shipyard  workers  cm- !  of  the  shipyards  and  the  non-pay- 1  company  in  reference  to  Gie  matter, 
ployed  by  the  Prince  Rupert  Dry- 1  ment  of  wages  when  work  ceased.  Action  toward  relieving  the  distres." 
dock  and  Kngineering  Co.,  and  t.hej  Some  800  men  are  affected  and  j  among  the  men  and  their  families 
money  for  the  workmen  is  expected  i  the  amount  of  wages  to  be  paid  toi  was  also  urged  upon  the  government 
to  go  forward  very  shortly.  An  order  them  is  in  the  neighlHirhood  of  I  by  Col.  C.  5V.  Peck.  V.C..  M.P.,  dur- 
in  council  providing  for  these  pay-*  $100,000.  The  matter  has  been  be- I  ing  his  visit  to  Ottawa. 


ships  a  C.G.M.M.  vessel  is  beaded  for 
a  GeTtiiaii  port.  She  is  the  Canadian 
Volunteer  with  a  cargo  of  grain  for 
Bremen.  The  charter  is  only  a  easiml 
one  and  there  is  no  intention  at  pres¬ 
ent  of  •  the  C.G.M.M.  management 
opening  up  a  freight  service  to  Ger¬ 
many  direct  -  . 


each  ship  will  Bail  with  a  full  equip¬ 
ment  of  passengers  as  well  as  good 
cargoes. 

Both  vessels  were  built  at  Three 
Rivers  by  Tidewater  Shipbuilders. 
Limited,  and  ai'e  sister  ships  of  5,lO0 
tons  deadweigM. 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License’  DECK  MACHINERY  Best  British  Designs 

Cables  .  -VICKERS,  MONTRL. 
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DIVIDEND  NOTICES.  ETC 


Saturday  I  Monday  Tuesday 


Wednesday  j  Thursday 


Dividend 

Notice 

iDiiiSand  N*.  174> 
Notice  it  hereby  riven 
that  a  quarterly  dividend 
of  txM  mni  •mt-kmif  ptr 
rtnt.  (2y,%)  for  three 
months  ending  Decem¬ 
ber  Slat,  1920  (being  at 
the  rate  of  ten  per  cent, 
per  anmnm),  hat  been  de¬ 
clared  upon  the  Capital 
Stock  of  this  Institution, 
and  the  tame  will  be 
payable  at  the  offices  of 
the  Company.  Toronto, 
on  and  after  Monday,  the 
Hrd  day  of  January,  1921. 
The  Transfer  Books  will 
be  doted  from  the  Idth 
to  the  Sltt  of  December, 
both  days  inelutive. 

By  Order  of  the  Board. 

G.  A.  MORROW, 
Maaagteg  Director. 


Al.it ibi  P,  A  p.  Co  .  .  . 
Amps-Holdeiijifd  .  . 

•Vsbrstos  Corporation 

Do.  pfd . 

Atl.antic  SuRi'r . 

Roll  rplcnhono . 

Br.a/ilinn  T.  L.  A:  P,  . 

Hrdinpion . 

Can.  C.sr  A  I'oundrv 
Do.  pfd  ,  '  . 

C'an.adii  CpniiMit  Co.  pi 

Can.  ('onvener# . 

Cnn.  Cottons  pbi . 
Can.  (Jen.  Mloptrio .  .  . 
Can.  l/oco.  pfd 
('an.  St('!iin.“liip  Lines 
Do.  pfd 

Carriiipo  I'actorif's  . 
('on.  Minin'!;  .''nudtii 
l)('troit  Cnitod  Ry 
Dominion  Pridpr'  . 
Dominion  ( Jlass  coin 
Do.  pfd 

Dotninion  Sled  Corpo 
Do.  pfd 

Dominion  Iron  pfil  . 
ftominion  Textile  . 

Howard  .'^rniili . 

Illir.oi.s  Triietioii 


There’s  a  worid  of 
satisfaction  in  a  pipeful 
of  CHd  Chum  T(A>acca 


Favor ih 
Fipc  Tohacco^ 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES.  ETC 


The  Royal  Bank  of  Canada 


Cf)ei\iorl)on 
^aper  Companp 

l.IMlTIilt. 


Victor  E.  Mitchell,  K.f:..  D.C.L. 

A.  Chaw-(  o.«erMn,  K.C. 

Kirol  M.  McDoutall,  K.C.,  UilbertS.  Stain.  K.C. 
Piem  F.  Cuers'aij  K.C..  M.P.,  Leilia  G.  Bali, 

B,  O.  Daoiaea 

ADVOCATES.  BARRISTERS.  ETC. 
Ecj»l  Truit  Chambera.  IU7  St.  Jama*  Straat. 
1*11  Tal.  &L  1.069-70  MO.NTRE.AL 


CENTRAL 
CANADA 
taut  AMD  smws 

COMPANV 

Rli^aVklgria  Slalbranio 


A.Wr.lI.  MKETOG 


I  Lake  of  the  Woods  Mil 
Lanrenlide 

I  l.yall  Con.si rnei ion  Co 
I  Alaedonald  Co 
I  .Montreal  Power  Cons 
Xlltii.ual  Hr<  \vei  ies 
[  Opilvie  Millin|> 
i  Do.  pfd 
(hitario  isii'd  Prodnet.s 
Prov.  Pa|M'r  pf.i 
Penmans  J.imiied 
t^iiebei'  R\ 

Riordoti  P.  ,v  P.  Co 
.''hawinicim 
rSbi'n.  in-\\  illimns  pbl 
.'•panisb  River 
Do.  |ifd 

.•stetd  of  (  nnaita  \.d . 
Do.  pfd 

St.  Lavren.-e  I'loor  .\.d 
'I'oronto  Hy 
W'ayat!:im!.ek 
\Vin:ii|HiK  Railway . 


THh:  Annual  General  Meeting  of 
the  Shareholders  of  the  Banlt 
will  be  held  at  the  Head  Office,  117 
St.  James  Street,  in  the  City  of  Mont¬ 
real,  on  Thursday,  the  13th  day  of 
■  January,  1921,  at  11  o'clock,  a.m, 

C.  E.  NEILL. 

General  Manager. 
Montreal,  December  1.  1929. 


C.  H.  CAHAN,  K.C 


Barrister  and  Solicitor 

IBANSPORTATIO.N  BUILOIN. 
li*  &t.  James  St.,  Moatrsil. 
lei.  Main  1J50. 


YEOMAN.  DALEY  &  HUTLEDGE 


Biori)on  Companp 
limiteb 


K.  K.  VEOM.VN 
G.  McL.  D.\LEY 
J.  K.  RLTLEDOE 

BAKKISTERS  &  SOLICITORS, 
Tramway  Building. 
HALIFAX.  N.S. 


JiOTirK  OF  OITIDESI*. 


KiiiST  (  I  m  i..i  ri\i:  i 

STOCK. 

i)!\  lor.Mi  >o.  a. 

N'oti.  e  i.s  lisreby  Riven  thiu  a  ou.ir- 
terly  (iiviriniid  of  I.eiriR  at  the  rate 
oi  S''  per  annum,  has  b,  eti  Uer.l.ai  ed 
on  the  Kii'.st  ( 'niniilaf ivc  I’nfcreiie. 
Slock  of  Ibis  Coiiii.aiiy,  for  the  QUai- 
ter  ending  Deeeniher  ,^isi.  ip:’0,  pay¬ 
able  J.anuary  l.st.  19;t.  to  sliHrehoI.ior.s 
of  recoril  at  the  elo.'e  of  hn.-in.  .ss  Ue- 
cember  201  h.  1020. 

By  Order  of  the  Bontd. 

r.  B.  WHITTIIT. 

Secret  ary -Treasurer. 
Montr.-ai  J.eceniher  1st.  1S20. 


'  A  dividend  of  l?i%  (one  and  three- 
[  quai:ter.s  per  cent.)  on  the  Preferred 
I  Slpck  of  Goodwin's  Limited,  has  been 
declared  for  the  quarter  ending. De¬ 
cember  Slet,  1920,  payable  January 
3rd,  to  Shareholders  of  record  De¬ 
cember  21et.  1920. 

By  order  of  the  Board. 

r.  11.  McLEAN, 

Secretary. 

.Montreal,  December  16th,  1920. 


.Notice  is  hereby  Kiven  that  Divi¬ 
dends  have  been  declared  bv  PRO- 
VINEIAT,  PAPER  MILLS,  LIMITED, 
as  follows: 

Regular  (Quarterly  Dividend  l-i'r 
on  Preferred  Stock. 

Regular  Quarterly  Dividend  1Vi'’i 
on  Common  Stock. 

Special  Dividend  Ifr'on  Common 
Stock. 

All  payable  on  .Thnuary  Isi.  1921,  to 
Shareholders  or  record  at  close  of 
business  December  75th,  1929. 

(Signed)  S,  F.  DCNCAN, 


CONSULTING  ENGINEER 


Toronto  Unlisted  Market 


I  A.  J.  PaUiRDD  Jr.  A'  Member*  TortMiti^ 

j  Stork  KxchanKe  and  Montreal  Stock  Kxrhanjff. 

I  106  Bay  Street,  Toronto,  furnished  the  follow int 
i  approximate  nuotation.s: — 

^  \sk 

;  .\bilibi  Geneiai  Mortgage  GV  .  .88  50 

j  Alta.  Par.  lirain  com . t40  00 

I  l>n.  pfd  ,  .  .  78  OO  8')  00 

American  Sales  Book  03  00 

.^;^hdoWn  H.irdware,  J.  H.  f)'*  .  83.50  8G.60 

Hrnndram-Hcndfrson  pf«J  .  .  88  00  03  00 

Bnliah  America  Aysuranre. .  .  JI  OO  13  00 

Burns,  P.  Nt  Mtg. .  6's  .  95  00  101  50 

Can.  ('rocker  Wheeler  pfd  .  .  ,  .  74  50 

('an.  KurniiUfe  pfd  .  20  00  26  00 

('an.  Machinery  com  .  22.00  30  00 

Do.  O  s .  73  00  80  00 

t  an.  Dil  com  .  62  00  70  00 

('an.  WestinirhouKc  .  101. 00  109  00 

Can.  Woollen*  com  .  45  00 

Do.  pfd  .  . .  ,  ....  78  0  , 

(^ockahull  Plo^  7S  pM  .  53  00  57  00 

('olhngwood  Ship  Building  b'n.  .  90. 0(* 

Contmental  Life  .  IT  50  25  00  ' 

< 'rown  I,iD  inyurante  ..  75  (Kl  .  j 

Cuban  <'an.  Sugar  com  .  12  00  19  60  I 


DeGASPE  BEAUBIEN 

Power  Developments 


(FunjJfihed  by  ShearRon^Hammill  A  Co.'* 

Dec.  10th  '  Dec.  l&ih 
C*o*e  ('lose 

.  SO  29 

.  66*4 


Allis-Cfaalmen  .... 
Am.  Agri.  Cheniical . 
Am.  Beet  Sugar.  .  . 
Am.  Bosh  Magneto 

Am.  Can . 

Am.  Car  A  F . 

'  Am.  ('niton  Oil . 

I  Am.  Dr.  S.\mdlcate.  . 
Am.  Hide  A  Ijtather 

Do.  pfd  ’ . 

Am.  Ice . 

Am.  Inter.  Corp.  .  . . 

Am.  Linseed  . 

Am.  Ijocnmotivc  . .  . 
Am.  Ship  A  Com  . . . 

Am.  Smelting . 

Am.  Steei  Foundries 

Am.  Sugar . 

Am.  Sumat.  Tol> . . . . 
Am.  Tel.  A  Tel .  .  . . 
Am.  Woollen  .  .  . , . 
Anaconda  ('opper.  . . 
Atchison 

Atlantic  G.  A  W*.  I  . 
Baldwrin  I^oco  .  .  . . 
Balt.  A  Ohio  .  .  .  . 

Barrett  (*o . 

Beth.  Motor*  .  . 
Bethlehem  Steel  . 
Brookljm  R.  T  .... 
('alifornia  Petrol  .  . . 
Canadian  Pacific .  . . . 
Central  Leather .... 
Cerrn  do  Paeco  .  .  .  , 
Motors 


READERS’  GUIDE 


Place  d'Armet 


lEiorbon  Company 
!  limi'teb 


Internrtional  Petroleum 
Company,  Limited 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St 
FIBE.  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  LIU 


(  I  Ml  bA  i  ivi;  <  ()\i  i';nTiRi,i:  jmik- 
I'lCHFlM  i:  .»iTO<’K. 
mix  IDKM)  Ml.  2. 

is  hereby  driven  tliHt  ti  ciiinr* 

torly  divuloiid  of  hfin:^  ai  1hi 

tfiie  of  7';  i)»r  Hnniini.  has  ix'cn  (D*- 
claroft  on  iho  • 'urnuln t ive  ^'onveitihD 
proforonce  Stoi'k  of  thi.-*  Compniiy  foi 
the  (^iiarirv  rridinj;  J  jc,;f.rab*'r  ;Ust 
1920,  paNabW-  .Ifiniiar}  1st.  1921  t- 
shar*  l,.ilrirr,<  «*f  re(  ord  at  the  (jf 

hiislne.ss  Do*  eiv.h»*»'  20th.  1920. 

}{>'  (irder  <M  tlie  Doard. 

I',  n  WDITTKT. 

-See  ret  n  rv-Treasu  •  er, 

M  *ntr‘"»,.  U'‘''^*nhor  1st.  J920. 


flrais  for  dlstrlbotloa  aaioiiir 
tnclr  oMrnta  llradera  of  THK 
VIKANCIAI,  n.MBN  »r»  Invited  to 
write  dlrert  to  the  honaeo  or  to  TllFl 
^•WAWtTlAI,  TIIXUCB  for  anv  eopir.  In 
wklcli  ther  may-  be  iatercated  The 
FBMIratloaa  will  be  oent  promatl.'i' 
either  br  the  flra..  offerlni,  them  (or 
dlotribatlon  or  hr  THR  rih'AKClAI, 
Please  address  all  coai. 
I  maaleatloas  to 

LITKitATrRK  nKPAnTMENT. 
THE  l<T;tA:ii(TAl.  TUMRS. 

MOIUTHBAL.,  Ibt  E. 


Notice  of  Dividend  No.  1 


NOTICE  is  her(!by  giieii  iii.'t  a 
Idividbnd  of  25  rents  United  Statc.s 
iCurreiivy  per  .‘••hare  ha.s  U-en  derlar- 
Ifd  hy  the  Dirertora  of  the  luierna- 
jtional  retroleuui  Company,  limited, 
I'aiid  that  the  same  will  be  payable  on 
(dr  after  the  3rd  day  of  .lanuarj.  ri21, 
(in  respect  of  the  sharer,  spccifieil  in 
limy  Bearer  Share  tXarrant.'j  of  tlte 
j  Company  upon  pr«i,scniation  niid  dr- 
lit  ery  of  eoupous  .No.  I  atiaclied  to 
j  th-'  said  Bearer  Share  W  arrants  .n 
j  the  follow  ing  Bank.=  :  — 

The  Rotal  Bank  of  Canada, 

'  611  (’hurvh  Slff'et.  Toronto.  Canada. 

(The  Farmer.'-'  Loan  Trust  (.0, 

!  16-32  Kiiliam  Street.  New  York, 

'  N.Y. 

iThe  Farmer-*'  I.oau  k  Trust  Co.,' 
j  l.iuiitcd, 

]  26  Old  Broad  Street,  Lotiiio:'.,  l-'ug-j 

j  laud.  I 

i  UK  ! 

(The  Offices  of  the  international  re- 1 
I  troleum  Co.,  Limited. 

•56  i.'hureh  Street.  Toro'iio.  ('anad'i.| 
The  payment  to  shareholdei-s  of  re<  -  j 
lord  whose  .shares  are  full.v  paid  up  at  1 
the  <’tc,se  of  business  (>n  the  31st  day  , 
of  Deeembtr.  and  whose  shales 

are  represented  by  Tiegii'lered  Certi¬ 
ficates  will  be  made  by  chetiue,  mail¬ 
ed  from  the  offices  of  the  ('otiiji.any 
on  the  31st  day  of  I>eccmticr.  1920. 

By  Order  of  the  Board. 

I  .1.  R.  (  LARKL. 

’  S'(  'e'.ary  ! 

56  i.'lutrch  SircM,  ! 

Toronto.  Caiiuda 

I 

1st  Deicmber.  192o. _ j 


BStTAULISUKU  U(4t). 


Vinnoun  I’)Ryi-i»  8'  r  pM  .  .  . 
C'Oodyi'ar  Ti^c  pM  .  . 
(jDrrJon,  Ironsides  ^  Farr  6' 
(funns  pfd 

Haf  ria  Abattoir  6>  . 

Home  Bank  . 

j  Imperial  Oil 

'  King  Kdward  Hotel  7’a.  . 
iRMidor  Doan  A-  Savings 
Manufacturei*  l.ifo .  .  . 

Mattagami  Pulp  pld . 

Do.  coHi  . 

Massey  Harris 
Mercaptii#^  Trust 
Mexican  North"rn  r  n'l 
Morrow  S(T**aa  6’?  ... 
National  Dif**  . .  . . . 

Nofth  American  Pulp 
Nova  Scotia  Steel  Dch. 

<  intano  Pulp  6'r  .  . . 

J’agr-  Horsey  pfd  .  . 

i'lwiplrs  Loan  A  Savinga 
Hiordon  (’(mi  (Now  Si.jck) 
Do.  pfd  'Now  Stock  I 
Kuhor*  Simpson  pfd 
Southern  Can.  Powor  pfd. 


|l  investment  items.— a  monthly 

j  discussion  of  ('^snadlan  financlnl  and 
leconomio  topics  of  timely  interwt  to 

I  business  men  and  investors.  Knob 
Issue  also  rarrles  comment  on  current 
earnings  and  Bnancial  positions  of  a 
number  of  (Canadian  corporation.^  and 
,  a  comprehenrlve  table  of  quotation.^ 
for  active  and  inactive  Unnds.  A 
letter  or  pi^stal  irlll  a<]d  your  name 
to  our  matting  ILst — Hojal  8eru»i- 
ties  Corporation,  Dimiied,  Montreal, 
Toronto.  Halifax,  Sf.  John  or  Winni¬ 
peg. 


j  Chsndh . 

I  (  hirago  \1.  A  8f.  P. 
'  ('hicago  Rock  la .  . » 

I  Chile  (-opper  Co.  • . 
('hino  ('opper.  , .  .  v 
(Colorado  rSiel  ... 

I  (  onaolidated  (ims.  • . 
j  ('ontinsntal  Can  . . . 

'  Corn  Produeir . 

I  Crucible  Steel  ... 

I  C*xiba  ('anr  Sugar  . « 
I  (  olumbia  Ga«  .... 

j  Dent^r  pfd . 

Kndicott  J  ...... 

Krie  Railroad  . . .  • 
Famous  Playera  • . . . 
Freeport  Texas  . .  . 
General  Electric  . .  . 
General  Motors  . . . 

CJoodnch . 

(rreat  Northern  pfd . 
Great  Northern  Ore. 
Gulf  States  Steel .  . . . 
Haik  A  Bar .  .  . . 

Ir>spiration  Copper 
Int4?mat.  Harv.  N.  J 
Internal,  Nickel  . 
Int.  Mere.  Marine 

Do.  pfd . 

Iniernat.  Pape; 
Kansas  ( ^  Southern 
Kelly  Spnn|field 


'Phe  Annual  (D-iiurol  AHrOtiiiK  of 
Sh;irplu»|(li‘rs  of  this  Bank  bo 

hold  at  TiU!  Banking  House  of  the  In- 
FTitiition.  f’orncr  of  Kin,::  and  Bay 
Streets,  on  WKltNKSDAY.  THK 
TWKKFTIl  i>AV  OF  JANUAUr 
NKXT,  Uu-  rbair  to  he  taken  at  noon. 

TJIOS.  r.  HOW. 

Geveral  ManaRci. 
Tne  Hank  of  Toronto.  Toronto, 
Xovenibor  LHith, 


DATIONS — A  Quarterlj  booklet  of  oaiu 
current  offerings  of  Oovcriunenf.  Pre- 
vinuial.  Municipal  and  Corporation 
Bonds.  A.  feature  of  particular  in¬ 
terest  to  investors,  both  private  and 
instltuttoiiel,  is  the  accurate  analysi.s 
of  fbe  securities,  enrninjcs  and  ftnau- 
cial  positions  of  prominent  CanaUlHu 
'  •  ,  reauawl 

TaI  miter!. 
SU  John 


RESEARCH  BUREAU 

ncaearchea  hy  SpeclMlista 
Arranged. 

Beports  and  lufonuation  oa 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Ldterature. 
.Scientific  Proi?re?s. 

HANBURY  A.  BUOOEN 

Tcl.  L'p.  «47A. 

712  URl'MMOXD  BLDG., 
MONTREAL. 


Sierling  B;:nic 
Sterling  Coal  rum  . 
Toriinln  Paper  6's 
Toronto  Power  »)*«  (1924) 
Trust  &  (iuaranfee 
United  CigiT  Stores  com 
Do.  pfd 

Western  Ai»surancp 
Western  <  'anada  Pulp  con 
Western  Groce. «  pfd 

Whalen  Pulp  com  . 

I  )o.  pfd  .  .  . . . . 


Montreal,  To 
or  Winnipeg 


Canadian  Car  &  Foundry 
Company,  Limited 
Montreal 


I',  CA.\'-\X)1.\.V  TUADK  OPPtJUTl  .\l- 

‘I  TIF/?  IN'  THK  CAUIBISK.IX— Tilt, 
booklet  i-**  i.ssued  by  the  Foreign 
Trade  J>epartiiicnt  of  The  Bo>al  BnnL 
7i|  (*f  (Canada  and  rovers  in  .'<ii  exlisn.-^* 
'j  live  manner  bu.^lne.'js  opportunities  ii» 
J**  the  West  Indies  anrl  in  e’entra)  and 
"  «  S'uUh  Amerira  for  the  D.'inadiaii  ex 
,  •  porter.  Th^  bt»ok  should  «lso  be 
I  currencies.  pfwMtage  «nd  cable  rate's, 
valuable  for  reference  regsntlrig  loeoi 
tu;d.<»ms  taiiffs,  etc.,  in  the  Wesr 
Indies. 

- 

BHTTjSK  KMDIDK  DBKFKDKN- 
.  TIAD  TAHIFFS  AND  THKIK  UKIaA 
>  TION  TO  ‘ANADIAN  TRADE  (lit- 
vised.  'September.  1920) — A  booklet 
for  t*/nsdlsn  ^‘xporterr.  It  con- 
tains  the  laicsi  information  pio- 
-AW’urabl**  on  tli  etariffs  of  Great  Fh’it- 
“ij  ain.  the  British  West  Indies,  New 
ij  (  let  is  iwued  by  the  Foieifiu  Tran* 

•  Zealand  and  South  Africa.  This  book* 
21/  \  Department,  The  Tloyal  Bank  of  Can- 
tijlada. 

“jl  TDK  GitEENHHIEDDS  MONTHKV 
U  REVIEV’.— -A  immthly  Hummniy,  ba.^- 
od  on  anthenllr*  statistics  of  the  rui- 
“H  rent  state  of  business*,  as  affecting 
the  .security  market.  Issued  b.v 
Grtenshlelds  6:  Co..  17  St.  John  Strrei. 
Montreal. 


I  Kennecott  <  oppe”. 

I  Keystone  Tire  A  R 
liackavsnns  Rteel . . 

'  l^high  Vtiley. . 

Max  we']  Motors  . .  . 
Mexican  Petro'  . 
Miami  Copper. 
Midvale  Steel .  . 

M.  5gP.  AS.  S.  VI 
Miftsoun  K.  and  T  . 
Missouri  Pacific 
National  Knsme!  . 

;  National  l^ead .  . . . 

j  Nevada  Consol  (i'op 
New  Haven 
Northern  Pacific 
Nova  Scotia  Steel 

:  Pure  (jl)  Co . 

Pan.  Aroer.  Petrol .  . 
Pennsylvania  R.  K.  . 

Pere  Marouette . 

Pierce  Oil .  . 

Pimta  Sugar  , . . . 

Pierce  Arrow . 

Pittsburg  Coal . 

Preseed  Steel  Car . .  . 
Hay  Con.  Copper.  .  . 

Reading  . . . . 

Republic  Iron  AS  .  . 

Royal  Dutch . 

St.  Ixiuis  &  S.  F 
Sinclair  Consolidated 

Slops  Sheffield . 

Southern  Pacific  ... 
Southern  Railway. . . 

'  Do.  pfd  . 

Stromberg  Cr . 

BUidebaker  . 

Superior  Steel . 

Tennessee  Copper ... 

Texas  Oil .  . 

Texas  Pacific  . 

Tobacco  Prod.  Co. . . , 

Union  Pacific  . 

United  Retail  Stores 
1^.  8.  Indust.  Alcohol. 

II.  b.  Rubber . 

U.  S.  Steel . 

Do.  pfd  . . 

Utad  ('opper . . 

Vanadium  .  .  . - 

West.nghouse . 

White  Motor . . 

Widys-Overland . 

W'ileoQ  PaekiM  Co.  . 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


ii-  b<'reb>  sivu  th«i  a  fiivi- 
drnd  of  T’^eniy-iwo  and  ThT»‘r-quar- 
ier.«»  I’*  r  t’onl.  (22^4^;-^^)  has  de  ¬ 
clared  upon  tlie  Prefei  Sbarrn  of 

Ihij*  ('»'nipHn'‘.  in  full  of  ht  rearj*  of 
T»iv ideud.**  acenu'd  on  hjuob  .'^hare.s, 
pa.vablr  on  j.*e(f'inb«'i  2]hi..  1920.  to 
SliRieb-  lder.-  of  record  Dennih^r  24th. 
1929.  in  negroiinblo  interest  hearinpr 
Scrip,  the  principal  amount  v,here«»f 
shall  be  pa>'able  on  the  24lh  day  of 
Dereniber  192?s  witli  interest  a»  the 
rat*'  <if  .«ix  per  rent.  (60r!  annum, 
payable  hrlf-.venr'y  on  the  21tb  days  | 
of  .Dine  and  December 
By  ord*-r  of  the  Board. 

A.  C  BDUH.N'K 


Abitibi  Power  and 
Paper  Company 

LiniTFn. 


EXECUTIVE  OFFICES: 

Room  204  Royal  Bask  Bldg.,  Toronto,  Uni. 

PtRd  (  .  DKFBI  t,  Prf.idttit 
I  RED.  DttftMEIER.  Sec.-Trps.urer 
(  IMRI  ES  T.  IIEE.  Canadian  Supt 
riR(>  Rl SSHE.  Sopt.,  Montreal  DistriLt 


Itiiidoiid  .Volif'c, 

Notice  is  hereby  civen  that  a 
(luarterly  liitideud  of  one  and  three 
quarters  per  cent,  has  hcert 

declared  on  the  Preferred  Stock  of 
the  Abitiiti  Power  &  Paper  Coin- 
pany.  Limited,  jtayahle  the  tliird 
day'of  .lannary  lit21,  to  shareholders 
of  record  at  the  close  of  btisiness  the 


BRANCH  OFFICES 
IIAMIL'ION.  ...  On 
MO\TRE.\E.  .  .  .  Oi 

•SI  .  (;.\TH  AR1NF,.S,  .  On 
KITCHENER.  .  .  On 
UTNn.SOR.  ...  On 
WINNIPEG.  .  .  ManI 

BR.\M)ON,  .  .  Man: 

BRAMFORI),  .  .  On 
(JL'EBEG.  .  .  .  .  Oi 
.SHERBROOKE:.  .  .  On 
IIAILEVBIRY,  .  -  On 
OTTAWA.  ....  On 

SLTEBLRV.  ...  On 
PORT  ARTHI  R,  -  On 
•SAIXT  STE.  MARIE.  On 
OSHAWA.  ....  On 

PETERBURO,  •  .  On 
LONDON,  ....  On 

SOREL. .....  Ou 

THREE  RIVERS.  .  Qu 


THK  GP.EJFIN'KHIKLDS  IXtC.sT 
MHNT  Sl’tJOKSTIONS,  which  accoiii- 
pnnfes  the  Review,  contains  particu¬ 
lars  of  a  selected  li.nf  of  nipnictpal, 
public  utility,  Iniliistriat  and  <5ovej-n- 
ment  bonds.  Issued  bj-  Oreenshi-.lds 
*  Co..  J7  Ett.  .John  ‘Street.  Montreal, 


L.  R.  WILSON. 

Secretary 


THE  OGILVY  FLOUR  MILLS 
COMPANY,  LIMITED 


!  W  HAT  WE  CAN'  DO  FOR  YOF— A 
liooklet  setlinif  forth  clearl.v  and  stic- 
clnctly  the  manifold  .eervtoAS  a  trust 
company  Is  prepared  to  render  us 
financial  and  real  estate  .-ifent,  ad¬ 
ministrator.  executor  and  trustee,  and 
company  management.  Also  publisheu 
polntlnr  out  the  advantages  of  trust 
In  French.  Copies  will  be  sent  free 
on  application  to  The  Royal  Trust 
Company. 


The  Canadian  Crocker- Wheeler 
Co.  Limited 


I  IHvidend  Notict*. 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  Three  Per 
Cent  has  been  declared  on  the  Com¬ 
mon  Stock  of  The  Ogilvie  Flour 
Mills  Company,  Limited,  payable 
Monday,  the  third  day  of  January 
1921.  to  Shareholders  of  record  at 
the  close  of  business  Wednesday,  the 
twenty-second  day  of  Uecember  1920. 

By  order  of  the  Bftard. 

G.  A.  MORRIS, 
Secretary-Treasurer. 
Montreal,  Deteml>er  13th.  1920. 


NEW  YORK  COTTON  EXCHANGK  PBICRM 

(Furnished  by  Jenks,  Gwynne  &  CoJ 

Open  High  Ijow  Closlbg 

.Tsnusrv .  1610  1662  1610  1637-89 

March .  1616  1.670  1615  1640-44 

.Ma> . 1.6R7  15S0  1  637  1  661-62 

■tuly  .  1548  1585  1648  1668  trd| 

October . 1668  1 .680  1 5.50  1 667  nom 

Decemtier  1506  1555  l.V-16  1638  nom 

Spot  Cotton  .  1580  unchanged. 


Wortbinicton  I^mp 


review  of  the  Brasilian  Traction. 
Eight  &  Power  Co.,  and  a  .study  of  its 
present  position  affecting  the  fu¬ 
ture  prospects  of  the  Company.  I»- 
suwl  by  MoC'uaIg  Bros.  &  Co.,  cor. 
Notre  Dame  rfhd  St.  Francois  Xavier 
Sts.,  Jlontreal. 


Dividend  Notice. 

The  Directors  of  The  Canadian 
("ixicker- Wheeler  Company,  Limited, 
have  declared  a  One  and  Three 
Quarters  per  cent.  (l^7c)  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  months  ending 
Uaceinber  31st.  1920,  to  shareholders 
of  record  December  21st.  1920.  Also 
a  dividend  of  One  and  Three  Quarters 
per  cent.  dXCi)  on  the  common 
stock  of  the  Company  for  the  three 
months  ending  December  31st.  to 
.shareholders  of  record  December 
2l8t.  1920. 

The  stock  book.s  ■will  be  closed 
from  the  21st  to  the  31st  of  Deceni- 
ber,  boti  days  inclusive. 

(^ecks  will  be  mailed  to  share¬ 
holders  on  December  31st,  1920. 

By  order  of  the  Board. 

H.  A.  BURSON. 

Seefetary. 

tfti.  Cathfrines.  December  6th,  1920. 


CANADA’S  WOOD  PULP  SUPPLY. 

Canadian  Pulp  and  Paper  Aasocia- 
tlon.  Dr.  C.  D.  How®,  of  the  Univer¬ 
sity  of  Toronto,  stated  that  fifty 
years  is  the  life  of  Canada’s  available 


.pulp  wood  supply  for  commercial 
purpoae.s. 

He  added  that  in  Britifih  Columbia 
[and  in  the  more  remote  parts  of  On¬ 
tario  and  Quebec,  there  was  still  un¬ 
limited  supplies,  but  these  would  be 
Inaccessible  for  many  years  yet. 


LIMITKD. 


Dominion  Steel  Corporation 
Limited 


Dominion  Textile  Company, 

LOUTED. 

NOTICE  OF  DIVIDEND. 

A  dividend  of  two  and  one-half  per 
cent  (2Vi%)  on  the  Common  Stock 
of  the  DOMINION  TEXTILE  COM¬ 
PANY,  IJMITED,  has  been  declared 
for  the  quarter  ending  31st  Decem¬ 
ber.  1920,  payable  JANUARY  3rd, 
1921,  to  abarelwlders  of  record  DE¬ 
CEMBER  15TH,  1920. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  6th  December,  1929. 


Information.  Mailed  each  month 
without  cost,  upon  reqiiegt  to  .V.  .Tar- 
vis  &  Co.,  Investment  Banker.'',  Hay 
.Street,  Toronto. 

MON’THLY'  FI.VANt'IAL  ('.VI.E.V- 
DAR. — A  monthly  chronicle  of  co-ining 
Canadian  financial  events  —  annual 
nieetlngs,  dividend  notices,  etc.  'Of 
Interest  to  every  Investor.  Very  con¬ 
veniently  and  attractively  arranged. 
Issued  ’  by  Fairbanh.*,  Gosselin  4b  (*o., 
■**  '■  ■  —  Montreal. 


dend  of  one  and  t.hrce-quarters 
(l^i^rt  per  cent,  has  been  declared 
on  the  Preferred  Shares  of  the  Com¬ 
pany  for  the  quarter  ending  Decem¬ 
ber  31  si,  1920.  payable  .January  2nd, 
1921.  to  Shareholders  of  record  at 
the  close  of  bu.e;nes.8  on  December 
24th.  1920. 

By  order  of  the  Boaro. 

R.  B.  LINDSAY, 

Secretary-Treasurer. 
Montreal,  Dec-ember  15th.  1920. 


THE  PORTO  RICO  RAILWAYS 
COMPANY,  LI.MITED 


notice:  of  PRKFBHKNf  U  SHARK 
OIY'IDRND  N*.  M. 


A  quarterly  dividend  of  one  and 
one- half  per  cent,  on  the  Preference 
Shares  of  the  Dominion  Steel  Corpora¬ 
tion.  Limited,  has  been  declared,  pay¬ 
able  let  Fobruarj-.  1921.  to  sharehold¬ 
ers  of  record  on  ISth  January,  1921. 

The  transfer  books  will  be  closed 
from  IBth  January  to  1st  February, 
1921.  both  days  inclusive. 

By  order  of  the  Board  of  Directors. 

C.  3.  CAICBRON. 

Secretary. 

Montreal.  December  l»th.  1929. 


.NoTirn  I.S  HKRKIiV  GIVE:s  TH.vT 
a  quarterly  dividend  of  one  and  Tlire-- 
Quarters  per  cent.  (I5»cti  on  the  Pi  e- 
ferred  StoeU,  and  One  pe;-  cent, 
on  the  ("omnion  .^tock  of  this  f'om- 
pany  ha.«  been  declared  payable  on 
the  t’nd  day  of  January,  1921.  to  .share¬ 
holders  of  record  at  the  close  of  busi- 
nes.s  on  the  15th  day  of  Deccmbei. 
1920. 

Bv  Ordei. 

T  A,  .SPOOR. 

•Secretary. 


capital  stock  of  the  Company  has 
been  declared  payable  "in  the  31st  of 
December,  1920,  on  which  date 
cheqties  will  be  mailed  to  sharehold¬ 
ers  of  re<5ord  at  the  clo-se  of  busi¬ 
ness  on  the  15th  of  December,  3920. 
DATED  the  8th  day  of  December, 
1929. 

I  D.  A.  DUNi.Al'. 

Trespilrer. 


103  Notre  Dame  Street  W 


DAILY  NEW  Y'ORK  MARKET  LET- 
TER  —  Every-  Investor  Interested  in 
the  American  Securities  will  find  this 
Issued  by 
members 


dally  letter  valuable.  j 

Fairbanks,  (losasUn  &  Co - - 

Montreal  Stock  Exchange,  103  Notre 
Dame  Street  W.,  Montreal. 


i 
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Riddell  &  Mathewson 

Member,  Montreal  Stock  Exchantte 

^Formerly  A.  F.  RIDDELL  &  CO.) 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


SKM)  FOR  OUR  LIST. 


80  St.  Francois  Xavier  Street  -  MONTREAL 


CONSERVATIVE  ADVICE 

In  a  ppriud  surh  an  tbn  presi'nt  n«ni>d  adrtcA  In 
partfrularly  necessary  in  selectlnK  semrttles  for  In* 
Tesfment.  As  the  process  of  deflation  has  erldently 
commenced.  It  is  erident  that  many  companies, 
which  made  abnormal  earnings  during  the  war 
period,  eannot  he  expected  to  do  so  under  normal 
eondltions.  On  the  other  hand,  other  industries  are 
likely  to  he  little  affected  by  changed  conditions. 

ITe  offer  our  serrices  in  connection  with  the 
choice  of  inyestments. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MONTRBAI,  STOCE  EXCHANGE, 

Cqf.  Notre  Dame  &  St.  Francois  Xavier  Streets 
MONTREAL 


RECORD  YEAR  FOR  'CONSOLIDATION  !C.P.R.  DIVIDEND 
MASSEY-HARRISIqp  HAS'  SEEMS  ASSURED 

Export  Trade  Has  Heveloped  To  j Excellent  October  Earnings  P.riug 
Lance  Proportions- Outlook  for  PCCM  OilRliPI  L  I  L||,  Ve.nr’s  >ct  fo  Normal— Hotter 

1921  Is  Good.  nrrN  ijUmr Lt  I  lU 

Toronto.-The  Massey-Harris  Co.,  '  T.^"' 

ms  had  the  best  yc,ar  in  its  history,  i  .  '  -  .  .  wiii.  withoul  d.ff  cuity,  earn  the  > cs- 

thiring  the  past  eleven  or  te eh c  Arrangements  Definitely  Con- 

Son^lmlirgoo,!  Vrninss  'Itaie: 


'Export  Trade  Has  Heveloped  To 
I.ante  Proportions-  Outlook  for  | 

I  1921  Is  Good.  , 

Toronto. — The  Massey-Harris  Co., 

I  has  had  the  best  ye.ar  in  its  history,  j 
I  During  the  past  eleven  or  twel'vc 

I  months  the  export  trade  was  the  la rg- 1  v«uui;u  x  ..i  v...,,  v.  i  »  •  ...... 

jest  ever  handled  bv  the  company.  Theatrir-il  De'lls  of  Its  Kind  ^ 

Trade  with  A.-irentine  An-fraiii  and  ineainc.il  lie.iis  Ol  US  IVinQ  ,nent  for  the  month  of  October,  pub-, 

•Vew  Zealind  wa.s  vc^y  largel  while'  gver  Effected  in  ^ada— llished  reeentiy  in  fh.^e  eoliimns^.  If, 
Kuropcan  biwiness  reached  proitor- ■  Particulars  of  Exchange  of 

tions  not  before  touched.  i  Shares.  Beatty  recently  elated  that  tb  s 

Biisine.«s  with  Western  Canada  hat-  _  should  he  the  case  if  business  kept 

been  al)out  the  same  as  last  vear.  but '  i  up  well  unttl  the  end  of  the  yea  . 

the  cheering  part  of  Westet  n  bnsi-i,  .T  he  announcement  is  now  definite- '  Provided  special  income  is  no  lo.ss 
ness  is  collections,  which  have  been:  made  of  the  completion  of  anancc-  than  last  year  and  net  operating  n- 
consldcrably  better  than  in  former  | formation  of  i.oeWs  conic  during  the  ♦wo  months 

j  I' anada)  i.innted,  to  take  over  and  gain.s  over  191ft  as  it  did  in  October  , 
"  <»  It  <■  j  i’  io.»i  j  consolidate  five  I.oew  theatre  com-  the  j’ear's  resnlt.s  will  be  slightly 

I  Hiitlonk  Good  ror  19L1.  I  panies  operating  in  different  cities  of  bettpr,  earnings  being  at  least  10.91 

I  The  outlook  for  1921  is  good,  |  I  I>.c.  on  common. 

!  though  it  is  not  expected  to  equal;  This  consolidation  is  one  of  the  lar-  Ralame  attplicahle  to  common  thi.s 
■the  current  year's  business.  Thei^est  ever  eflcctcd  among  theatre  year  may  be  roughly  estimated  at 
ipl.ants  are  working  to  caiiacity  upon  I  concerns  in  this  country.  The  deal  ii28,.j11.r)7u.  comparing  with,  other 
'orders  for  the  coming  seapoii.  Prices,  has  been  tarried  to  conipleticm  by  other  years  as  follows;  i 

'of  steel,  pig  iron  and  castings.  liow-jT.  P.  BIrchall,  President  of  the  fan-  ]r,ip  . $28  09:’,. 591 

jever,  are  still  very  high  and  it  does-  ®da  Jndiistrial  Bond  Corporation,  j'ltg  .  28,.5:!2.379 

not  look  a.s  though  the  price  of  the  j  Limited.  1917 .  4  l.:!:?4.2I5 

finished  product  will  he  severely  cijt,|  The  con.solidation  has  been  given  a  jpjf;  " .  43.58.'. 1 1.3  , 

jhiit  lower  wages,  which  go  into  effect i  capital  of  $2o,uu0,000.  of  which  $5.-  1^15 .  29,308.391 

|the  first  of  the  ye.ar.  will  no  doubt. <  hOO.OOO  consi.sta  of  8  p.c.  oiimtilative  35,513.991 

permit  of  some  rediiction.s.  j  preference  .'shares  of  $100  each,  and  October  net  after  expenses  did 

I  Regarding  the  possibility  of  lower]  $15.0o0,000  of  common  shares  of  $10  ig  ihe  year's  income  up 

■  tariffs.  It  Is  pointed  out  that  a  targe  I '^'^h,  and  the  various  companies  now  .^^j  normal.  Amounting  to  7,700.822,  , 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchango  . 

130  St.  James  Street 
STOCK  BROKERS 

HALIF.AX  ST.JOHN.N.R  QUEBEC 
OTTAW.4  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


_ $28  093.591 

....  28. .532. 373 

_  41,334.215 

_  43.585.113, 

, ...  29,308,391 
.  ...  35,513.991 
expenses  did 


ST(>CKS 

and 

BONUS 


part  of  the  ctompany'.s  business  it  cotcri 
with  foreign  coimtries  and  that  only  ! ‘'httofi 
1  their  domestic  business  would  be  af-  •' 
[feefed  by  the  lowering  of  tariffs  with 
[the  United  States. 


mitering  the  deal  will  receive  In  ex- 1  was  larger  than  in  any 

change  for  tbcir  share.s  the  follow- pro-war  times.  The  next 
^  ■'  largest  net  in  1920  was  3. 908, 831.  re- 

,  p„r,%  .  "■>,7:;;,  [“  o„ 

7-. 

”,  ->:r.  00,1  1  5"  „oi  $21,000,000  annually.  Re- 

iw"s'-  'hfll;  ’  fleeting  the  rate  .nncase.s,  gross 

Thcat.  l.imitcd.  700,000  I.IOO.OOO  earnings  In  Oetober  were  Pe. 

.ew's  MPtropoll-  "‘erea.scd  neat  - 

tan  Montreal  I’-'’-  •''eptemhor.  192o, 

i.irnitm  .  .  .  230.00U  150.000 

lew's  IVtnd.sor 

Theat.  r.Iniite,!  .',00.000  I.OVl.OOO  lliconte  ihead  ol  1919. 


Pref.  8%  Common 


I  STEEL  OF  CANADA  tz'Vh 

Ixjew's  Ottawa, 

'  D|  AMTO  A  DC  DIIOV  ;  Theat,  l.imitcd.  700,000 
I  rLHniO  nllL  DUOl  LoeWsMptropoll- 
I  tan  .Montreal, 

'  '  Limited . 2;!0.00o 

(oinpany  iVorking  Night  Shifts  —  lj<iew's  ivtnd.sor 

Nett  Benzol  Product  Attracting  Theat-  l.imitcd.  50<t,000 

'  Witch  Attention. 

Hamilton— The  new  benzol  product  Exchange  of  Stof 

•being  turned  out  by  Steel  of  Canada'  'J'h*-  preference  stock  ol 


Clartmea  J.  nieCaaln; 
G.  Brio  McCaalc 


W.  P.  HIcikez 


n.  Hykert  XdOaaIg 
C;lar*MP  N.  VaCaalc 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  212$ 
212; 
212,$ 
2126 


MONTRE.AL,  Qua 


Exchange  of  Stock.  ‘“^'in.afing  net  for 

I  the  last  two  months  as  /a:nmc  ovi-i 
'Jhe  preference  stock  of  the  above  ]919  at  the  October  rate  of  increa.s", 


PARTIAL 

PAYMENT 

PL.A.N 


s  a  topic  of  convcr.aation  here  and  companies  being  cumulative,  and  may  he  calculated  as  follows: — 
.ariotis  reports  arc  heard  concern-:  with  dividends  of  7  p.c.  will  he  cx- ;  Ten  months’  net  after  ex- 

tig  it.  changed,  share  for  share,  for  8  p.c.  penses . $28,857,957 

The  product  is.  called  "stoliiie.''  It  ciimiilalivc  preferenrec  shares,  of  November  net  .  1.193,725 


LIBERAL  INCOME 
RETURNS 

OWl.N'G  to  the  abnormal  condiflon;v  prevailing  in  the  inves-t- 
nient  markets  at  the  present  time  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  from  (rOVEKXMLNT, 
PROVT.VCLVI.  and  MU.N’ICIPAL  BO.NDS 

Ask  for  our  Jisl  of  recomnicndations. 

RyaiuGricr 

I.IMITEO  ^ 


JJ  ling  it.  changed,  share  for  share,  for  8  p.c.  penses . 

The  product  is.  called  "stoliiie.''  It  ciimiilalive  preferenrec  shares,  of  November  net  . 

7'jis  commonly  called  benzol  and  is  a  similar  par  value,  in  I.ocw’s  < 'anada.  Itcceinlicr  net . 

iby-pro<iuct  of  the  evoking  operation.  Limited.  Old  common  stock  of  dif-  Net  from  railroad  opera- 

i  Par  owners  agree  in  .spe^tiking  of  it  ferent  par  valiie.s  will  be  exchanged  |  tion . 

jin  highcist  terms,  tliough  there  Is  into  new  eoinmon  stock  of  $10  par' Special  income  1919  ..  .. 


l«ome  disagreement  in  the  m.aftcr  of  value,  as  follows  : 

I  method  of  usage.  } 

j  Stalino  i.s  being  offered  a.s  ;i  sub-:  $K 

:stitiitp  for  gasoline.  It  i.s  declared  ■  Marcus  Loew  ’s 
jby  some  that  it  can  be  used  In  any  Theat.  Limited,  80 
jc.ar  .and  without  extra  expense  in  the  Loew's  Montreal 
'way  of  making  altei-ations  in  the  me-  Theat.  Limited.  25 
iebanistn.  It  is  .said  by  some  to  have;  Loew’s  Ottawa, 
jnwtre  punch  than  gasoline  and  itj  Theat.  Limited.  t> 

;  would  appear  that  some  users  are  '  Loew's  Metrotioli- 
inaking  a  fifty-fifty  mixture  of  stcl-  >an  Tlieuircs. 
ine  and  ga.soline.  Another  report  Limited.  ...  3 

heard  is  that  by  its  use  carbon  ac-  Loew’s  Windsor 


Total  . 

.New  Old  charges,  1919 

$10  Shares  Shares  i*referrcd  dividends 
Balance  for  common 


33,384.0  15 
!i,019.342 
42.433.357 
10,081,519 


Theat.  l.imited.  1 ’/* — $lb  1 — $  G) 


Balance  for  common  ..  ..  2.$. 511. 57" 
$10  1  $IOo  {  oniiuoii  dividends  ..  ....  iO.ofio.Ooo 

Suridus .  2.511,570 

$10  1  $li'0  outlook  for  1921  Is  favorahb'. 

f'anadian  Paeific  officials  a.^.serlin-' 
—  $10  I--.,  ,,(•  unpieccdcni- 

ed  iiro.sperit.v  for  Western  (  anada 
when  natural  readjustments  to  a  pi  <; 
$10  1-  $  -.1  war  bad.s  are  accomplished. 

*  i,v'  Kxpansion  in  1921  may  involve  the 


Points  of  Superiority. 


MONTREAL 

98  Notre  Dame  Btrect  West 
MAIN  14>3 


TORONTO 
33  Melinda  Street 

AOKI,.  ZZ40-7 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


K‘\iinnla1ion«  are  avoidod.  Ihoat.  l^itriiiea.  i /*  -.  id  i  ,  i  oU'ct.rifloation  of  linf's  in  ilio  iiionn- 

I  Points  of  Superloritv  new  company  assumes  the  cx-  tain  area.--,  if  engineers  now  making 

:  ■  ■  F  .•  i.sttng  indebtedness  of  the  various  surveys  report  is  feasible.  General 

',  Assttming  that  theisc  varlon.s  oiierating  comtianics.  including  in  liuiirovt  iiients  of  properij  depend  - 

jelaimis  —  together  with  the  further'  particular  a,  $8di.».ii0d  par  value  8  p.c.  somewhat  on  labor  conditions.  'I'lie  I 

'claim  that  it  is  mnie  eiisily  exploded  (ssiie  of  houds  of  .Marcus  I.oew's  oni.v  construction  announced  as  ilcf- 
ibr  the  sparks  in  the  cylinders,  are  ],jn,i(cd,  due  scrkdly.  i  initely  place'i  on  next  year's  luograin 

jeorrect,  it  would  .seem  to  have  many'  Advantages  to  he  gained  by  the  by  President  Beatty  Is  the  erection  of  : 

I 'points  of  superiority  mer  the  ordin-  cousidblation  are  the  wider  distrilm-  a  new  i>icr  at  Nancouver. 

jary  gasoline.  It  Is  claimed,  for  in-  tj„„  of  assft.s.  the  greater  security  to  -  - - - - 

isUnc.e,  to  be.  vaisily  superior  in  cold  .  f^hareholders  for  permanent  divi-  LinTri  C  Trt 

I  weather  as  the  engine  can  lie  started  , lends,  irrespective  of  earnings  power  yNI  |  J-jJ  HM  |  |  H 

up  more  readily  when  cold.  of  anc  one  individual  theatre,  greater  ■ttixm/xt  TAlinifSTFs 

The  rsporl  is  also  heard  here  that !  ease  for  future  financing  through  ATTUAPT  TniJIJ|vTv 

The  success  of  Steel  of  (hnada  in  the;  eonsollilated  strength  and  advantage  ^  •  I  IlflW  •  lUWIllwiw 

production  of  stellne  has  attractetl  ' of  unity  in  meeting  competition.  ; - ^ 

the  altention  of  some  of  the  large  i  ’ -  -  —  I’rospermis  Season  for  Hotel  Ki|.,i- 

■  iron  and  steel  producers  of  the  Itnit-'  ness-  Uork  Being  itiislied  on 

ed  Statns,  with  the  result  that  iheipYPCPT  RIRnFR  MARKFT  Eilvviird  Hotel  .Addition. 

!ishortage  of  gasoline  is  tikelv  to  he'tArLUl  DIUULfl  iTlflRIlL  I  -rovoiitii  -Ai'i'niri  or.  g’ranu-  v 


Trustees,  Guardians, 
Executors,  Administrators 

those  having  ctinrge  of  TRI'ST  I't’N’PS  have  Niietial 
reason  to  e\erci«.e  Hie  iitraosi  dist-relion  in  clioosinif 

iiitesliiieiils. 

Be  liitve  made  a  special  stud)  of  »ceiiri1ies  inosi  siiilahle 
for  iiidiv idiinis  acting  in  the  above  capacities  and  we  can 
r<*nder  talniilile  assistance  lo  them  in  tiie  selecHon  of 
seciiritie.s  for  the  iiivesfmeiii  of  funds  enlriisted  in  llic*f 
CO  re. 

EKERS,  CUSHING  &  CO. 

l/fotfxr''  Mijnircnl  Sloe!'  Lidtang 

157  ST.  .JAMES  STREET  -  MONTREAL 


UNITED  HOTELS  TO 
ATTRACT  TOURISTS 


21  JORDAN  STREET 


TORONTO 


!ishortage  of  gasoline  i.s  likely  to  he'l»Ari.WI  ITinilil 

iconaiderably  relieved  through  ibis  I  nrBHfC  TlirATpC  ICClirC 
proeess  in  the  coming  few  year.s.  |LULY9  O  I  lltn  I  HL  lOOULO 

It  is  tinderstood  that  shipments ,  _ 

■  are  being  made  to  Moutieal  for  the  .....  „  ,  ,  , 

.use  of  the  company’s  trucks  in  that  *  onsolidation  Regarded  as 

slrnctive  l»evelopinenl  Iro 

•Meanwhile,  illnsirating  the  extra-  Staxidpoiiit  of  Sectiriiies, 

otTlinary  position  in  which  the  com-  Toronto.- The  announcement 


I’rospeVotis  Seuson  for  Hotel  Kiisi- 
ness-  Uork  Being  Kiislied  on 
T  King  Ell  ward  llotei  Addition. 

Toronto.  -Accord'ug  to  Frank  .v. 
C  Dudley,  President  of  the  l.'nitcd  !lo- 
''  tels  t'oiui>any  of  America.  'l’<'  hotel 
lur^iness  generally  is  ver)  pro.sper- 
ii,  ou.s  and  he  predicts  that  tlio  present 
lu'osperiiy  will  continue  for  many 
years  to  come.  Tie  says  that  hi;- 
company's  hotels  are  all  doing  a  ca- 
of  parity  business. 


FAIRBANKS  ViOSSliUN  &JC0 

*  I9i EMBERS  MONTREAL  STOCK  gXWANCE _ 

DertmLct  Editiuii 

Financial  Calendar 

Now  Ready! 

A  CONDENSED  list,  in  chronological  order,  o 
Canadian  financial  events  which  arc  scheduled 
to  take  place  during  December. 

It  also  contains  a  date  calendar  and  the  whole  t 

I  is  very  attractively  prepared. 

(Every  invjcstor  if  he  could  see  it  would  like  to 
get  a  copy  to  keep  over  his  desk . 

iVrift'  for  pour  ropp.  It  is  true. 

103  NOTRE  DAME  STREET. W.MOHTRCAL 

TsmcMowss ;  .MAiw  s-oav.  g<»v. -vjas. 


pany  finds  it'sclf  al  tlic  present  time,  |  010  impDriant  i  ousoIicJation  effoeted  The  company  organizing;  for  next 


'  ith<;  plants  of  the  cemcorn  are  oper- I  i,j  the  Ijoj'w'.s  Theatres  in  Canada  .'-.ummer  ,t  Convention  Bureau  whicit 
atuig  night  ships.  'has  aitracted  a  gre.aT  nea;  of  at-will  keep  constaiitl)  in  touch  with 

,  ,  „  ,  (entioii  in  local  Stock  Exchange  cir- 1  .Amei  ican  conventions  with  the  ptir- 

■  AAn  lAimrO  AIIX  ‘clcs.  'imse  or  bringing  them  to  Canada, 

irfll#  IwIMpV  IJM  I  'The  tirincipal  market  fertile  Loew  Tliese  American  conventions  and  thr 

‘'/■■ll  WW II  kw  W  I  i  securities  has  hcon  in  Toronto  and  regular  Canadian  coveniions  is  <  x- 

nilfinrun  AQUITAnC  di.‘'D'il'i»i<)n  has  been  pected  to  give  Toronto  a  large  •  ,»!- 

I  lilVIUtNLI  A  W  li  r /\  if  J  I  ju’ciircil  for  the  various  issues  time  of  tourist  busines.s  and  .  hnuld  ! 

'  ■^■■■■^■■111#  niiHfciniiW  the  Province  of  Ontario,  luing  into  the  country  considerable  1 

-  j  AMiile  the  various  Loew  undertak-  amount;-  of  American  money. 

<'nmp.air.v  lo  Issue  (>  .P.C.  Script  to,  tugs  have  done  well  from  the  out.set.  In  connection  with  the  King  !M- 

to  Eliminate  Hivltlend  .Arrears  ,  it  i.s  believed  that  the  position  of  all  ward  Hotel.  President  Dudley  -r..v,-- ‘ 

on  l’ref«*rred  Stock  Aiiioiiiit-  ,  the  comimnies  will  he  greatly  that  progre.as  is  being  very  raiud.  j 

ing  to  '22$4  P.t'.  \  .strengthened  by  being  in  the  one  The  steel  work  is  completed  to  elcv’ii 

Directors  of  the  Canadian  Car  & ! ‘‘on.sotidation  and  operated  under  storeys  and  w  ill  shortly  be  up  'o  the  ! 
Foundry  (’ompanv  have  reached  a  ■ ’’^e  dirocllou.  height  of  IS  storeyt*.  I  he  hru  k  work 

decision  to  liquidate  the  22\  pet  '♦  ^  '“'Ku  is  rapidly  going  in:  and  a  particiilar- 

cent  dividend  arrears  on  the  cuimi-  ♦*''Scr  market  will  he  e.siahlisUed  ior  ly  big  effort  i.s  being  made  to  i.ave 
.  lativ’e  preferred  stock  of  the  com- securities  of  tbe  new  big  com- 'the  roof  on  shortlj.  if  this  is  done 
panv  through  the  issue  of  8  pet  |>*d'>>'  'ban  was  ixissthle  for  a  num-  before  the  coldest  weather  work  can 
cent'.’ negotiable  script',  maturing  in  j  "'•'a"''''  concerns  and  it  i.s  pi  oceed  on  the  interior  al!  winto;-.  No  ; 

seven  vears.  The  distribution  will  '♦  the  luteutiou  to  pains  are  being  spared  to  ruph  to 

be  made  IxToro  the  cud  of  the  cur-  ^  sccnritics  of  he  new  con-  completion  this  new  .'fri-room  addi- 
•  rent  vear  to  .shareholders  of  record  "o"  "liieh  is  expected  to  be  ready 

'  Decpiiihcr  ‘Mth  I  I'-xchangcs  in  t  anada  as  soon  .os  to  care  for  the  Exhibittons  crowu.- 

•  -  .'  ,  J  .  •  .  complete  arrangements  ran  he  next  vear 

In  announcing  the  deci.-^ion  of  the 

'Board,  i’rc.sidont  IV.  tV.  Butler  says  '  J],',,  ...  .  „  ..  ,  ____ 

,that  the  ■•'•n.pany  s  affairs  have  „  ^  'iradin., '' ‘“in  PROFITS  OF  CANADIAN 

p-,r-  t™.  “rib,,  ■;,■,, CONSOLIDATED  FELT 

I  railway  cars  and  the  various  corporalion.  which  ■has  a  par,  WUIftJULlUfl  l-tU  T  LL  I 

.  cialties  in  connectloii  thrrow  ith.  share,  choiild  at  the  „  ,,  „ 

iiuprovi'd  position  of  the  material;  om.oot  sell  at  from  ?5  to  $6  a  share.  I  suR'  tor  len  .Months  Ending  Oc- 

markei  and  better  labor  conditions'  " _  '  j  lohe.r  Equal  to  Those  for  Tre-  * 

I  are  now  exerting  a  favorable  in-  ”  j  ccedlng  Twelve  Months, 

I'llucnce  on  the  operations  of  the  UipUT  DIIDPUACI!  R  II  D  '  fh*' financial  statement  of  the  Can- 
|!  company;  the  unfilled  orders  at  this  ITIlun  I  lUnvIlHOL  U.U.Il.  ■  tdiau  (’onr-olidated  PVlt  riompany.  for 
I ;  date  amount  to  approximately  $20.-  ■  luro  UflTUIIJ  OITV  months  ended  October  31st, 

i ;  000,000.  and  railway  requirements  LinL<^  fflllliri  01  I  T  shows  net  sales  of  .«1 . 390.6.55.  an  in- 

I !  are  such  that  a  reasonable  amount  _  .  crease  ol  $l60.ii0(i  as  compared  with 

I  i  of  additional  business  is  anticipated.  ,  ♦be  preceding  rivelve  months.  Fx- 

y  The  director.s  have,  therefore,  reach-  /Tr.  u  *  I  ''barges  have  m 

'  ed  the  conclusion  that  the  time  is  J'®:,  -tas  been  asked  b)  the  btreet  |  rreased  hy  $i,50.0oo,  so  that  the  .actual 
'  opportune  for  some  action  to  he  V' '’ir'  a  pnceinet  profit'-,  amounting  to  $127,420. 
i  taken  with  regard  fo  the  preference  f'  he  willing  to  .sell  were  only  $9.000  le^s  than  the  net 

share  dividend  now  in  arrears  and  '  •^oO'^ranehise  and  profits  for  the  year  1919. 

Ithev  have  been  advi.sed  that  if  such  bay-to-day  agreement  lines  within  After  interest  on  bonds,  and  other 
1  arrears  be  distributed  before  the  end  i  ''mils.  An  early  reply  is  deductions  had  boon  made,  the  stir 

I  of  the  year,  shareholders  will  benefit  months  amounted  to. 


CAR  WIPES  OUT  : 
DIVIDEND  ARREARS 


HIGHER  PRICES 

In  fhe  I’lLP  and  PAPER 
industry  aiune,  fhe  prices 
obtained  for  1921  are  to  be 
higher  than  in  the  inirreni 
year. 

This  hears  ont  onr  eon- 
tention  of  the  improg- 
nability  of  this  iiidnstr.v's 
position,  and  its  com¬ 
parative  immaiiit.y  from  the 
dangers  attendant  on  de- 
ilatlon  in  connection  with 
other  commodiHes, 

We  offer  the 
urtsold  balance 

Manouan  Pulp  &  Paper 

LIMITED 

7%  jPirst  Mortgage 
'  Bonds 

carrying  a  generous  bonns 
of  exceptionally  valuable 
common  shares. 

The  securities  are  now 
ready  for  dellTerj'. 

Full  particulars  on  request. 

W.W.M!irshall 

&  COMPANY 

InttUnttU  Bond  DeaUn 
263  St.  James  St.  •  Montreal 
Telapbone  Main  2401 


Leggat 
Chipman 
&  Cassils 

Members  Vlontreal  Stock  Exchtogs 

82  SI.  Francois-Xavier  Street 

Telephonfti 

Main  1144  and  1148 


<>.  II.  Smilher-  t.  J.  M.  Pintnua 

G.  W.  S.  HendrrMii 

BURNETT  &  CO. 

Mrmbm  Moaireal  Stock  EicbaDfe 

H  r  eierute  orders  in  VICTOR  T 
LOAN  and  other  BONDS 

12  St.  Sacrament  St.,  Montreal 


I  Saw  It  In 

SEhe  financial  Simrn 


PRESENT  CONDITIONS  IN  THE  AMERICAN 
SECURITIES  MARKETS  AFFORD  OPPOR¬ 
TUNITIES  SIMILAR  TO  THOSE  OF  1907. 

WE  OFFER  OUR  FACILITIES  FOR  TRADING 
IN  SECURITIES.  GRAIN.  COTTON  AND 
OTHER  COMMODITIES  AT  THE  COMMIS¬ 
SION  AND  INTEREST  RATES  PREVAIL¬ 
ING  ON  THE  AMERICAN  EXCHANGES 

SHEARSON,  HAMMILL  ca,  CO. 

Tr:,-phr,,:r  Main  ItJ.lJ-.UJ. 


85  Notre  Dame  St.  W.. 


Montreal,  Canada. 


I  Fxcliangcs  in  Canada  as  soon  .a.®  to  oai'<'  for  the  Fxhibitions  rrowu,-; 
i-omph'ti'  arraiigomonts  can  he  next  )ear. 


:  iiuprovi'd  position  of  the  material!  omp,.,  a,  ,roiu  ?5  to  $6  a  share.  I  for  Ten  Months  Lnding  t)r- 

market  and  hrtfpr  labor  conditions'  " _  '  j  lober  Tqiia.l  to  Those  for  Pre. 

are  now  exerting  a  favorable  in-  ”  j  reeding  Twelve  Months, 

llueiiee  on  the  operations  of  the  UipUT  D||DPIlAC|r  11  II  D  '.'he  financial  statement  of  the  Can- 
company;  the  unfilled  orders  at  this  171111111  I  UnvIlHOL  U.U. 11.  ■  9diau  Consolidated  Felt  Company,  for 
date  amount  to  approximately  $20.-  ■  luro  UflTUiy  PITV  months  ended  October  31st, 

000,000.  and  railway  requirements  LinL<^  ffllnin  01  I  T  shows  net  sales  of  .«1 .390.6.55.  an  in- 

are  sueh  that  a  reasonable  amount  _  .  crea^ie  ol  $l60.ii0(i  as  compared  with 

of  additional  business  is  anticipated.  ,  ^bc  preceding  rivelve  months.  Fx- 

The  directons  have,  therefore,  reach-  /  kL.  u  li  ''ba'-ses  have  m 

ed  the  conclusion  that  the  time  is  J'®:,  -las  beeii  asked  b)  the  street  |  rreased  hy  $i,50.0oo,  so  that  the  .actual 
opportune  for  some  action  to  he  V' '’ir'  a  pnceinet  profit-,  amounting  to  $127,420. 
taken  with  regard  fo  the  preference  f'  he  willing  to  sell  were  only  $9.000  le^s  than  the  net 

share  dividend  now  in  arrears  and  for  fhe  year  1919. 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


FOR  investment- 

victory  BONDS 

\Vc  ad>ise  purchase  of  all  issues  at  present  prices,  particular:)  those 
yielding  over 


WATSOX  Ar  CHAMBKKvS 

Member.-  Monlrest  suwk  F.irhaage 

.51  ST.  FR,4XrOIS  \.4VIEIl  ST.  Phones;  Main  8313-8314 


RURNEH. 

V  rwiDTin 


hv  this  distribution  of  a'nrpltis  w  ith- '  $72,398.  or  slightly  in  excess  of  that 

oiit  liahilttv  under  the  Canadian  In-  submitted  to  the  council  and  for  the  full  preceding  year. 

nnmi.  Tnv  taw  **  ^be  April  election.  In  the  balance  sheet  current  assets 

come  lax  law.  Officials  of  the  Commission  state  for  the  period  show  an  increase  of 

- - -  that  if  the  company  sets  a  reason-  $944,446  over  those  of  the  previous 

r  11  iTORVIi  r.4l  I  g  price  on  the  lines  and  the  voters  year.  On  the  other  hand,  loans  have 

i  ALirHK.vi.4  I  -ILL.'S.  decide  to  buy  them,  the  municipality  increased  from  $350.00"  to  $620.u(to, 

A  change  is  as  good  as  a  rest  and  would  have  4  practically  complete  and  current  liabilities  by  $130,000. 

a  trip  to  California  is  the  height  of.  system,  capable  of  serving  between,.  _ _ _ _ — - 

excellence  because  it  affords  both,  i  500,000  and  600,000  in  all  sections  of]  i>dai.'i.-u  4<'r 

After  a  few  days’  comfortable  travel-  the  city.  >r.v>  8TOI  K  BKOKLKAGL 

ling,  forming  fhe  most  delightful! _ _ _  t  HOI  SK  18  l  OK.nl'.l) 

transition,  you  will  find  yourself  in  1  It  is  announced  that  Major  Hart- 


califorma  tall.s. 


>K>V  STOCK  BROKERAGi;  1 

HOrSK  IS  FORMED 


transition,  you  will  find  yourself  in  It  is  announced  that  Major  Hart- , 

a  country  of  azure  skies,  blooming  tours  one-way  via  Vancouver  and  land  B.  .MacDougall,  of  the  firm  of 
flowers,  tropical  fruits  and  bracing  the  Kockles.  Charles  Meredith  &  Co.,  .and  R.  F. 

air,  available  for  out-of-door  re-  For  further  information  call  on  MacDougall.  one  of  the  floor  repre-, 
creation,  suoh  as  tennis,  golf,  sea  Mr.  F.  .,0.  Lydon.  City  Pa.ssea.ecr  sentatives  of  O’Brien  &  Williams, 

bathing,  etc.  Agent.  141  St.  James  St.,  or  any  have  formed  a  partnership  and  will  , 

The  Canadian  Pacific  Railway  has  other  Canadian  Pacific  Agent  who  go  into  business  as  a  new  house  1 

ia  large  yar^efy  of  routes,  including  will  gladlv  prepare  yonr  itinerary,  early  in  the  new  year.  ' 
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Toronto 

laired  L^rivaw*  Tf-l:g:j Bph  Wire 
c’nnnertfonB  with  all  the  L.ead- 
iiip  St<»ck.  Hond.  Grain.  Cotton 
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thToiiRThout  the  United  States 
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